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Item 1.01 Entry into a Material Definitive Agreement.
 

On February 23, 2026, CECO Environmental Corp., a Delaware corporation (the “Parent”), Longhorn Merger Sub, Inc., a Delaware corporation and direct wholly
owned subsidiary of the Parent (“Merger Sub Inc.”), Longhorn Merger Sub LLC, a Delaware limited liability company and direct wholly owned subsidiary of the Parent
(“Merger Sub LLC”), and Thermon Group Holdings, Inc., a Delaware corporation (the “Company”), entered into an Agreement and Plan of Merger (the “Merger Agreement”).
Upon the terms and subject to the conditions set forth in the Merger Agreement, (i) Merger Sub Inc. will merge with and into the Company (the “First Merger”), with the
Company continuing as the surviving entity (the “Surviving Corporation”), and (ii) immediately following the First Merger, the Surviving Corporation will merge with and into
Merger Sub LLC (the “Second Merger” and, together with the First Merger, the “Mergers”), with Merger Sub LLC continuing as the surviving entity and a wholly owned
subsidiary of the Parent. The First Merger will become effective at a time agreed by the parties to the Merger Agreement in writing and as specified in a certificate of merger
filed with the Secretary of State of the State of Delaware (the “Effective Time”), and the Second Merger will become effective as specified in a subsequent certificate of merger
(the “Second Merger Effective Time”). Upon consummation of the Mergers and the other transactions contemplated by the Merger Agreement (the “Transactions”), the
Company and Merger Sub Inc. will cease to exist.
 

Under the terms of the Merger Agreement and as more fully described below, at the Effective Time, each share of common stock, par value $0.001 per share, of the
Company (“Company Common Stock”), issued and outstanding immediately prior to the Effective Time (other than those shares of Company Common Stock excluded or
constituting dissenting shares pursuant to the Merger Agreement), will be automatically converted into the right to receive from the Parent, pursuant to a properly made election
that has actually been received by the Exchange Agent and not revoked prior to the election deadline to be determined by Parent and the Company (the “Election Deadline”),
and subject to the proration and allocation procedures set forth in the Merger Agreement, one of the following forms of consideration (i) a combination of 0.6840 shares of
common stock, par value $0.01 per share, of the Parent (“Parent Common Stock”) and $10.00 in cash (the “Mixed Consideration”), (ii)  $63.89 in cash (the “Cash
Consideration”), or (iii)  0.8110 shares of Parent Common Stock (the “Stock Consideration” and, together with the Mixed Consideration and the Cash Consideration, the
“Merger Consideration”).
 

Under the Merger Agreement, at the Effective Time, each outstanding Company restricted stock unit and performance unit (a “Company PU”) will be assumed by the
Parent and converted into a restricted stock unit award of the Parent based on the Stock Consideration exchange ratio. For Company PUs, the number of Company shares
underlying such award will be calculated based on target or actual performance (depending on the status of the applicable performance period), and the converted Parent awards
will subsequently be subject only to time-based vesting. Each outstanding Company stock option with an exercise price less than the Cash Consideration will be cancelled and
converted into the right to receive an amount in cash equal to the Cash Consideration less the applicable exercise price, while all other Company stock options will be
automatically cancelled for no consideration.
 

The board of directors of the Company (the “Company Board”) unanimously (i) determined that the Mergers and the other transactions contemplated by the Merger
Agreement (the “Transactions”) are in the best interests of, and are advisable to, the stockholders of the Company (the “Company Stockholders”), (ii) approved and declared
advisable the Merger Agreement and the Transactions, (iii)  directed that the Merger Agreement be submitted to Company stockholders for adoption and (iv)  resolved to
recommend that the Company Stockholders vote in favor of the adoption of this Agreement.
 

At the Effective Time, the board of directors of the Parent (the “Parent Board”) will be increased from eight to 10 members, and the newly created vacancies on the
Parent Board will be filled by two directors currently serving as the members of the Company Board (such directors, the “Company Appointees”), one of which will be
designated by the Company, in its sole discretion, and one of which will be designated by mutual agreement of the Chairman of each of the Parent Board and Company Board.
If the Transactions close prior to the Parent’s 2026 annual meeting of stockholders, the Parent agreed to nominate the Company Appointees for reelection to the Parent Board at
such 2026 annual meeting.
 

 



 

 
The closing of the Mergers is subject to the satisfaction or waiver of certain closing conditions, including, among others, (i) adoption of the Merger Agreement by the

affirmative vote of the holders of a majority of the outstanding shares of Company Common Stock entitled to vote thereon (the “Company Stockholder Approval”),
(ii) approval of the Parent Common Stock constituting the Stock Consideration to be issued in the First Merger and other shares of Parent Common Stock to be issued in the
Mergers or reserved for issuance in connection with the Mergers, in each case, as provided in the Merger Agreement (the “Stock Issuance”) by the affirmative vote of a
majority of the shares of the Parent Common Stock present in person or represented by proxy at a meeting of the Parent Stockholders and entitled to vote thereon in accordance
with the rules and regulations of the Nasdaq Stock Market LLC (“Nasdaq”), the Delaware General Corporation Law and the Parent organizational documents (the “Parent
Stockholder Approval”), (iii) the expiration or termination of any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, as
well as any agreement not to close embodied in a “timing agreement” between the parties to the Merger Agreement and the applicable governmental entity, (iv) no temporary
restraining order, preliminary or permanent injunction or other judgment, order or decree issued by any court of competent jurisdiction being in effect, and no material law
having been enacted or promulgated after the date of the Merger Agreement in any jurisdiction material to the Parent and its subsidiaries, taken as a whole, or to the Company
and its subsidiaries, taken as a whole, that, in any such case, prohibits or makes illegal the consummation of the Mergers, (v) approval for listing on the Nasdaq of the shares of
the Parent Common Stock to be issued in the First Merger, (vi)  the effectiveness of the Form S-4, (vii)  the accuracy of representations and warranties and compliance with
covenants of each party (in each case certain to certain qualifications) and (viii) with respect to the obligations of the Company, the receipt of (x) a customary tax opinion of
counsel to the Company and (y) the adoption by the Parent of resolutions increasing the size of the Parent Board and appointing the Company Appointees, in each case subject
to the standards set forth in the Merger Agreement.
 

The Merger Agreement contains customary representations and warranties of the parties to the Merger Agreement relating to their respective businesses, financial
statements and public filings, as applicable, in each case generally subject to customary materiality and knowledge qualifiers. Additionally, the Merger Agreement provides for
customary pre-closing covenants of the Parent and the Company, including covenants relating to conducting their respective businesses in the ordinary course and refraining
from taking certain actions without the consent of the other party. The Parent and the Company also agreed to use their reasonable best efforts to consummate the Transactions
and to obtain regulatory approvals.
 

The Merger Agreement provides that, from the date of the Merger Agreement, each of the Parent and the Company will be subject to certain restrictions on its ability
to solicit an alternative Parent Acquisition Proposal (with respect to the Parent) or Company Acquisition Proposal (with respect to the Company) (each as defined in the Merger
Agreement), respectively, from third parties, to provide non-public information to third parties and to engage in discussions with third parties regarding alternative Parent
Acquisition Proposals or Company Acquisition Proposals, as applicable, subject to customary exceptions.
 

The Merger Agreement contains customary termination rights for each of the Parent and Company, including, among others, by either party if (i) the Mergers have not
been consummated by August 24, 2026 (subject to a limited extension to November 23, 2026 for the sole purpose of obtaining antitrust clearances), (ii) if required stockholder
approvals are not obtained, (iii) upon a change of recommendation by the other party’s board of directors, (iv)  if such party determines to enter into a definitive agreement
providing for a Company Superior Proposal or Parent Superior Proposal (each as defined in the Merger Agreement), as applicable, or (v) upon a material breach by the other
party that would result in the failure of a closing condition and is not cured within the specified time period, in each case on the terms set forth in the Merger Agreement. In
certain circumstances, including specified circumstances following a change of recommendation by the Company Board, the Company will be required to pay the Parent a
termination fee of $74.70 million (the “Company Termination Fee”), and in reciprocal specified circumstances, the Parent will be required to pay the Company a termination
fee of $105 million (the “Parent Termination Fee”), in each case on the terms set forth in the Merger Agreement. The Company Termination Fee (and the Parent Termination
Fee in reciprocal circumstances) will also be payable in the event that, (i) a competing acquisition proposal for 50% or more of the stock or consolidated assets of the Company
has been publicly announced and not withdrawn, (ii) the Merger Agreement is terminated (A) by the Company after the dates referred to in clause (i) of the first sentence of this
paragraph, (B) because the Company’s stockholders fail to adopt the Merger Agreement or (C) by Parent because the Company materially breaches the Merger Agreement and
(iii) within one year of the date of such termination, the Company: (A) enters into a definitive agreement providing for a competing acquisition proposal for 50% or more of the
stock or consolidated assets of the Company, (B) the Company submits a competing acquisition proposal on such terms to its stockholders, or (C) the Company recommends a
tender offer or exchange offer constituting a competing acquisition proposal on such terms and such acquisition is subsequently consummated (each item in this clause (iii), a
“Tail Fee Event”). Additionally, the Company Termination Fee (and the Parent Termination Fee in reciprocal circumstances) will also be payable in the event that, (i)  a
competing acquisition proposal for 50% or more of the stock or consolidated assets of the Company has been made to the senior management of the Company or the Company
board of directors and not withdrawn, (ii) the Merger Agreement is terminated (A) by the Company after the dates referred to in clause (i) of the first sentence of this paragraph
or (B) by Parent because the Company materially breaches the Merger Agreement and (iii) within one year of the date of such termination, a Tail Fee Event occurs. The
foregoing description is qualified in its entirety by reference to the full text of the Merger Agreement, which is attached as Exhibit 2.1 to this Current Report on Form 8-K.
 

 



 

 
The representations, warranties and covenants contained in the Merger Agreement have been made solely for the benefit of the parties thereto. In addition, such

representations, warranties and covenants (i) have been made only for purposes of the Merger Agreement, (ii) have been qualified by (a) matters specifically disclosed in any
reports filed by the Parent or Company with the Securities and Exchange Commission (the “SEC”) prior to the date of the Merger Agreement (subject to certain exceptions) and
(b) confidential disclosures made in confidential disclosure letters delivered in connection with the Merger Agreement, (iii) are subject to materiality qualifications contained in
the Merger Agreement which may differ from what may be viewed as material by investors, (iv) were made only as of the date of the Merger Agreement or such other date as is
specified in the Merger Agreement and (v)  have been included in the Merger Agreement for the purpose of allocating risk between the contracting parties rather than
establishing matters as fact. Accordingly, the Merger Agreement is included with this filing only to provide investors with information regarding the terms of the Merger
Agreement, and not to provide investors with any other factual information regarding the parties thereto or their respective businesses. Investors should not rely on the
representations, warranties and covenants or any descriptions thereof as characterizations of the actual state of facts or condition of the parties to the Merger Agreement or any
of their respective subsidiaries or affiliates. Moreover, information concerning the subject matter of the representations and warranties may change after the date of the Merger
Agreement, which subsequent information may or may not be fully reflected in the Parent’s public disclosures. The Merger Agreement should not be read alone, but should
instead be read in conjunction with the other information regarding Parent and the Company that is or will be contained in, or incorporated by reference into, the Annual
Reports on Form 10-K, Quarterly Reports on Form 10-Q and other documents that the Parent or the Company files with the SEC.
 

Financing
 

In connection with, and concurrently with the entry into, the Merger Agreement, the Parent entered into a debt commitment letter (the “Commitment Letter”) dated
February 23, 2026 with Bank of America, N.A. and BofA Securities, Inc. (“BofA”), pursuant to which BofA has committed, subject to satisfaction of standard conditions, to
provide the Parent with an incremental term loan facility in an aggregate principal amount of $200 million (the “Committed Loan Facility”) and contemplates utilizing up to
$365 million of revolving credit loans under the Parent’s existing credit facility, subject to obtaining certain requisite amendments under the Parent’s existing credit facility. In
the event these amendments are not obtained on or prior to the closing date of the merger, the Commitment Letter also provides a $700 million senior secured revolving credit
facility to backstop and refinance the Parent’s existing credit facility in full. The funding of these commitments is subject to customary conditions, including the consummation
of the Mergers. The Parent currently intends to fund the Transactions and related fees, costs and expenses with a combination of cash on hand, borrowings under the Parent’s
existing credit facility, subject to obtaining certain requisite amendments and, to the extent necessary, borrowings under the Committed Loan Facility.
 

 



 

 
Voting Agreements

 
Concurrently with the execution of the Merger Agreement, each of Jason DeZwirek,  Icarus Investment Corp. (an affiliate of Jason DeZwirek) and Todd Gleason

(collectively, the “Supporting Stockholders”), beneficially owning approximately 15.2 % of the outstanding shares of Parent Common Stock, entered into voting agreements
with the Parent and the Company (the “Voting Agreements”), pursuant to which the Supporting Stockholders have agreed, among other things, to (i) refrain from transferring,
selling, pledging, or otherwise disposing of any of their shares of Parent Common Stock, subject to certain exceptions, (ii) vote all of their shares (A) in favor of the Stock
Issuance and any other proposal considered and voted upon by the Parent Stockholders at any meeting of the Parent Stockholders necessary for consummation of the
transactions contemplated by the Merger Agreement, including the Mergers, (B)  against any (1)  Parent Acquisition Proposal (as defined in the Merger Agreement),
(2) reorganization, recapitalization, dissolution, liquidation or winding up of Parent or any of its Subsidiaries; and (3) action, proposal or agreement that would reasonably be
expected to (x) result in a breach, in any material respect, of any covenant, representation or warranty of the Parent, Merger Sub Inc. or Merger Sub LLC under the Merger
Agreement or (y) prevent or materially delay or adversely affect the consummation of the Mergers, and (iii) grant an irrevocable proxy to enforce such voting obligations. The
Voting Agreements terminate upon the earliest of the Effective Time, the termination of the Merger Agreement, the receipt of the Parent Stockholder Approval, the occurrence
of an adverse recommendation by the Parent Board or the date the Merger Agreement is amended in certain specified manners.
 

The foregoing description of the Voting Agreements does not purport to be complete and is subject to, and qualified in its entirety by, the full text of the form of Voting
Agreement, a copy of which is filed herewith as Exhibit 10.1 to this Current Report on Form 8-K.
 
Item 7.01 Regulation FD Disclosure.
 

On February 24, 2026, the Parent and the Company issued a joint press release (the “Press Release”) announcing the execution of the Merger Agreement and the entry
into the foregoing transactions. A copy of the Press Release is attached hereto as Exhibit 99.1 and incorporated into this Item 7.01 by reference. In addition, the Parent provided
supplemental information regarding the proposed Transactions in connection with presentations to analysts and investors. A copy of the investor presentation is attached hereto
as Exhibit 99.2.
 

In accordance with General Instruction B.2 of Form  8-K, the information under this Item 7.01 shall not be deemed “filed” for the purpose of Section  18 of the
Securities Exchange Act of 1934, nor shall it be deemed incorporated by reference in any filing.
 
No Offer or Solicitation
 

This communication is for informational purposes only and is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell
any securities, or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful
prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933, as amended.
 
Additional Information and Where to Find It
 

This communication is being made in respect of the proposed Transactions involving the Parent and the Company, among other things. The issuance of shares of
Parent Common Stock in connection with the Transactions will be submitted to the Parent Stockholders for their consideration, and the proposed merger transaction will be
submitted to the stockholders of the Company for their consideration. In connection therewith, the Parent intends to file with the SEC a registration statement on Form S-4 (the
“Registration Statement”) that will include a joint proxy statement/prospectus. Each of the Parent and the Company may also file other relevant documents with the SEC
regarding the proposed transaction. This communication is not a substitute for the joint proxy statement/prospectus or registration statement or any other document that the
Parent or the Company, as applicable, may file with the SEC in connection with the proposed transaction. After the Registration Statement has been declared effective by the
SEC, a definitive joint proxy statement/prospectus will be mailed to the stockholders of the Parent and the Company. BEFORE MAKING ANY VOTING OR INVESTMENT
DECISION, INVESTORS AND SECURITY HOLDERS OF THE PARENT AND THE COMPANY ARE URGED TO READ THE REGISTRATION STATEMENT, JOINT
PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR
WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PARENT, THE COMPANY, THE PROPOSED TRANSACTION AND RELATED MATTERS. Investors and
security holders will be able to obtain free copies of the registration statement and joint proxy statement/prospectus, as well as other filings containing important information
about the Parent, the Company and the proposed transaction, once such documents are filed with the SEC through the website maintained by the SEC at https://www.sec.gov.
Copies of the documents filed with the SEC by the Parent will be available free of charge on the Parent’s website at https://investors.cecoenviro.com/. Copies of the documents
filed with the SEC by the Company will be available free of charge on the Company’s website at https://ir.thermon.com. The information included on, or accessible through, the
Parent’s or the Company’s website is not incorporated by reference into this communication.
 

 



 

 
Participants in the Solicitation
 

The Parent, the Company and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in respect of the
proposed transaction.
 

Information about the directors and executive officers of the Parent, including a description of their direct or indirect interests, by security holdings or otherwise, is set
forth in (i)  the Parent’s proxy statement for its 2025 Annual Meeting of Stockholders, which was filed with the SEC on April  10, 2025 (and which is available at
https://www.sec.gov/ix?doc=/Archives/edgar/data/3197/000155837025004649/ceco-20250520xdef14a.htm), (ii) a Form 8-K filed by the Parent on July 24, 2025 (and which is
available at https://www.sec.gov/ix?doc=/Archives/edgar/data/0000003197/000095017025098303/ceco-20250718.htm), (iii) a Form 8-K filed by the Parent on September 16,
2025 (and which is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/0000003197/000119312525204657/ceco-20250912.htm) and (iv)  to the extent holdings of
the Parent’s securities by the directors or executive officers of the Parent have changed since the amounts set forth in the Parent’s proxy statement for its 2025 Annual Meeting
of Stockholders, such changes have been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form  3, Statement of Changes in Beneficial
Ownership on Form 4, or Annual Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at https://www.sec.gov/cgi-bin/own-disp?
action=getissuer&CIK=0000003197.
 

Information about the directors and executive officers of the Company, including a description of their direct or indirect interests, by security holdings or otherwise, is
set forth in (i)  the Company’s proxy statement for its 2025 Annual Meeting of Stockholders, which was filed with the SEC on June  18, 2025 (and which is available at
https://www.sec.gov/Archives/edgar/data/1489096/000148909625000097/thr-20250618.htm), (ii)  a Form  8-K filed by the Company on July  1, 2025 (as amended July  15,
2025) (and which is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/0001489096/000148909625000115/thr-20250701.htm) and (iii) to the extent holdings of the
Company’s securities by the directors or executive officers of the Company have changed since the amounts set forth in the Company’s proxy statement for its 2025 Annual
Meeting of Stockholders, such changes have been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form 3, Statement of Changes in Beneficial
Ownership on Form 4, or Annual Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at https://www.sec.gov/cgi-bin/own-disp?
action=getissuer&CIK=0001489096.
 

Other information regarding the participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or otherwise, will be
contained in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed transaction when such materials become
available. Investors should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions. You may obtain
free copies of these documents from the Parent and Company using the sources indicated above.
 

 



 

 
Forward Looking Statements
 

This Current Report on Form 8-K contains “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange
Act. All statements, other than statements of historical fact, included in this Form 8-K that address events, or developments that the Parent and Company expect, believe, or
anticipate will or may occur in the future are forward-looking statements. The words “intend,” “expect,” and similar expressions are intended to identify forward-looking
statements. Forward-looking statements in this Current Report on Form 8-K include, but are not limited to, statements regarding the Transactions, pro forma descriptions of the
combined company and its operations, integration and transition plans, synergies, opportunities and anticipated future performance. However, the absence of these words or
similar expressions does not mean that a statement is not forward-looking.
 

There are a number of risks and uncertainties that could cause actual results to differ materially from the forward-looking statements included in this Current Report on
Form  8-K. These include the expected timing and likelihood of completion of the Transaction, including the timing, receipt and terms and conditions of any required
governmental and regulatory approvals of the Transaction that could reduce anticipated benefits or cause the parties to abandon the Transaction, the ability to successfully
integrate the businesses, the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement, the possibility that
stockholders of the Parent and Company may not approve the Transaction, the risk that the parties may not be able to satisfy the conditions to the Transaction in a timely
manner or at all, risks related to disruption of management time from ongoing business operations due to the Transaction, the risk that any announcements relating to the
Transactions could have adverse effects on the market price of the Parent’s common stock or Company’s common stock, the risk that the Transactions and its announcement
could have an adverse effect on the ability of the Parent and Company to retain customers and retain and hire key personnel and maintain relationships with their suppliers and
customers and on their operating results and businesses generally, the risk the pending Transactions could distract management of both entities and they will incur substantial
costs, the risk that problems may arise in successfully integrating the businesses of the companies, which may result in the combined company not operating as effectively and
efficiently as expected, the risk that the combined company may be unable to achieve synergies or it may take longer than expected to achieve those synergies and other
important factors that could cause actual results to differ materially from those projected. All such factors are difficult to predict and are beyond the Parent’s or Company’s
control, including those detailed in the Company’s annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K that are available on its
website at http://ir.thermon.com and on the SEC’s website at https://www.sec.gov, and those detailed in Company’s annual reports on Form 10-K, quarterly reports on Form 10-
Q and current reports on Form 8-K that are available on the Company’s website at https://ir.thermon.com and on the SEC’s website at https://www.sec.gov. All forward-looking
statements are based on assumptions that the Parent and Company believe to be reasonable but that may not prove to be accurate. Such forward-looking statements are based on
assumptions and analyses made by the Parent and Company in light of their perceptions of current conditions, expected future developments, and other factors that the Parent
and Company believe are appropriate under the circumstances. These statements are subject to a number of known and unknown risks and uncertainties. Forward-looking
statements are not guarantees of future performance and actual events may be materially different from those expressed or implied in the forward-looking statements. The
forward-looking statements in this Current Report on Form 8-K speak as of the date of this Current Report on Form 8-K.
 

Neither the Parent nor Company undertakes, and each of them expressly disclaims, any duty to update any forward-looking statement whether as a result of new
information, future events or otherwise, except as required by law. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as
of the date hereof.
 

 



 

 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits:
 

Exhibit 
No.   Description

2.1   Agreement and Plan of Merger, dated as of February 23, 2026, by and among the Parent, Merger Sub Inc., Merger Sub LLC and the Company.
10.1   Form of Voting Agreement.
99.1   Joint Press Release, dated as of February 24, 2026, announcing the execution of the Merger Agreement.
99.2   Investor Presentation, dated as of February 24, 2026.
104   Cover Page Interactive Data File (formatted as Inline XBRL).
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SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
Date: February 24, 2026 THERMON GROUP HOLDINGS, INC.
     
  By: /s/ Ryan Tarkington
    Ryan Tarkington
    Senior Vice President, General Counsel & Corporate Secretary
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AGREEMENT AND PLAN OF MERGER
 

among
 

CECO ENVIRONMENTAL CORP.,
 

LONGHORN MERGER SUB, INC.,
 

LONGHORN MERGER SUB LLC
 

and
 

THERMON GROUP HOLDINGS, INC.
 

Dated as of February 23, 2026
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AGREEMENT AND PLAN OF MERGER

 
This AGREEMENT AND PLAN OF MERGER (this “Agreement”), dated as of February 23, 2026, is by and among CECO ENVIRONMENTAL CORP., a Delaware

corporation (“Parent”), Longhorn Merger Sub, Inc., a Delaware corporation and a direct wholly-owned Subsidiary of Parent (“Merger Sub Inc.”), Longhorn Merger Sub LLC, a
Delaware limited liability company and a direct wholly-owned Subsidiary of Parent (“Merger Sub LLC” and together with Merger Sub Inc., the “Merger Subs”), and
THERMON GROUP HOLDINGS, INC., a Delaware corporation (the “Company”). Each of Parent, Merger Sub Inc., Merger Sub LLC and the Company are referred to herein
individually as a “Party” and collectively as the “Parties”.
 

RECITALS
 

WHEREAS, the Parties intend to effect (a) at the Effective Time, the merger (the “First Merger”) of Merger Sub Inc. with and into the Company, with the Company
continuing as the surviving entity (the “Surviving Corporation”), on the terms and subject to the conditions set forth herein; and (b) immediately following the First Merger, the
merger (the “Second Merger” and, together with the First Merger, the “Mergers”) of the Surviving Corporation with and into Merger Sub LLC, with Merger Sub LLC
continuing as the surviving entity (the “Surviving Company”), on the terms and subject to the conditions set forth herein;
 

WHEREAS, the Board of Directors of the Company (the “Company Board”), at a meeting duly called and held by unanimous vote, has (i) determined that the terms of
this Agreement and the transactions contemplated by this Agreement, including the Mergers (collectively, the “Transactions”) are in the best interests of the stockholders of the
Company (the “Company Stockholders”), (ii) approved and declared advisable this Agreement and the Transactions, including the Mergers, (iii) directed that this Agreement be
submitted to the Company Stockholders for adoption and (iv)  resolved to recommend that the Company Stockholders vote in favor of the adoption of this Agreement (the
“Company Recommendation”);
 

WHEREAS, the Board of Directors of Parent (the “Parent Board”), at a meeting duly called and held by unanimous vote, has (i) determined that the Mergers and the
other Transactions are in the best interests of, and are advisable to, Parent and its stockholders (the “Parent Stockholders”), (ii) approved and declared advisable this Agreement
and the Transactions, (iii) directed that the issuance of the shares of common stock, par value $0.01 per share, of Parent (“Parent Common Stock”) constituting the Stock
Consideration to be issued in the First Merger and other shares of Parent Common Stock to be issued in the Mergers or reserved for issuance in connection with the Mergers, in
each case, as provided for in Article II (the “Stock Issuance”) be submitted to the holders of Parent Common Stock for their approval and (iv) resolved to recommend that the
Parent Stockholders approve the Stock Issuance at a duly held meeting of such stockholders for such purpose (the “Parent Recommendation”);
 

WHEREAS, the Board of Directors of Merger Sub Inc. has unanimously (i) determined that this Agreement, the First Merger and the other transactions contemplated
by this Agreement are in the best interests of, and advisable to, Merger Sub Inc. and its sole stockholder, (ii) approved and declared advisable this Agreement, the First Merger
and the other transactions contemplated by this Agreement and (iii)  submitted this Agreement to Parent, as sole stockholder of Merger Sub Inc., for adoption thereby and
recommended that Parent, as sole stockholder of Merger Sub Inc., adopt and approve this Agreement, the First Merger and the other transactions contemplated by this
Agreement;
 



 

 
WHEREAS, Parent (a) as the sole stockholder of Merger Sub Inc. will approve and adopt this Agreement immediately following its execution (the “Sole Stockholder

Consent”) and (b) as the sole member of Merger Sub LLC has approved, adopted and declared advisable this Agreement;
 

WHEREAS, concurrently with the execution and delivery of this Agreement, and as a condition and inducement to the willingness of the Company to enter into this
Agreement, certain stockholders of Parent have entered into an agreement with Parent and the Company substantially in the form attached as Exhibit  A (the “Voting
Agreement”), pursuant to which, subject to the terms and conditions therein, such Persons have agreed to vote all of their respective shares of Parent Common Stock in
accordance with the terms of the Voting Agreement;
 

WHEREAS, for U.S. federal income tax purposes, (i) it is intended that the Mergers, taken together, constitute an integrated plan and qualify as a “reorganization”
within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code”), and (ii) this Agreement is intended to constitute, and is hereby adopted
as, a “plan of reorganization” within the meaning of Treasury Regulations Sections 1.368-2(g) and 1.368-3(a); and
 

WHEREAS, the Parties desire to make certain representations, warranties, covenants and agreements in connection with the Mergers and also to prescribe certain
conditions to the Mergers as specified herein;
 

AGREEMENT
 

NOW, THEREFORE, in consideration of the premises, and of the representations, warranties, covenants and agreements contained herein, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties, intending to be legally bound, hereby agree as follows:
 

ARTICLE I
THE MERGERS

 
Section 1.1             The Mergers.

 
(a)            Upon the terms and subject to the conditions set forth in this Agreement and in accordance with the General Corporation Law of the State of Delaware

(the “DGCL”), at the Effective Time, Merger Sub Inc. shall be merged with and into the Company. Following the First Merger, the separate corporate existence of Merger Sub
Inc. shall cease, and the Company shall continue its existence under the Laws of the State of Delaware as the Surviving Corporation and a wholly-owned Subsidiary of Parent.
Upon the terms and subject to the provisions of this Agreement, as soon as practicable on the Closing Date, the applicable Parties shall file a certificate of merger, in customary
form and substance (the “First Certificate of Merger”) with the Secretary of State of the State of Delaware (the “Delaware Secretary of State”), executed in accordance with the
relevant provisions of the DGCL, in order to effect the First Merger. The First Merger shall become effective at such time on the Closing Date or at such later time as the Parties
shall agree in writing and shall specify in the First Certificate of Merger (the time the First Merger becomes effective being the “Effective Time”).
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(b)            Upon the terms and subject to the conditions set forth in this Agreement and in accordance with the DGCL and the Delaware Limited Liability

Company Act (the “DLLCA”), as applicable, at the Second Merger Effective Time, the Surviving Corporation shall be merged with and into Merger Sub LLC. Following the
Second Merger, the separate corporate existence of the Surviving Corporation shall cease, and Merger Sub LLC shall continue its existence under the Laws of the State of
Delaware as the Surviving Company and a wholly-owned Subsidiary of Parent. Upon the terms and subject to the provisions of this Agreement, as soon as practicable on the
Closing Date, the applicable Parties shall file a certificate of merger, in customary form and substance (the “Second Certificate of Merger” and, together with the First
Certificate of Merger, the “Certificates of Merger”) with the Delaware Secretary of State, executed in accordance with the relevant provisions of the DGCL and the DLLCA, in
order to effect the Second Merger. The Second Merger shall become effective one minute after the Effective Time or at such later time as the Parties shall agree in writing and
shall specify in the Second Certificate of Merger (the time the Second Merger becomes effective being the “Second Merger Effective Time”), which shall be set forth in the
Second Certificate of Merger.
 

Section 1.2              Closing. The closing of the Mergers (the “Closing”) shall take place by the exchange of documents by “portable document format” or other electronic
means at 9:00 a.m. Central time, on the third (3rd) Business Day following the satisfaction or, to the extent permitted by applicable Law, waiver of the conditions set forth in
Article VI (other than those conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction or, to the extent permitted by applicable Law, waiver
of those conditions), unless another date, time or place is agreed to in writing by Parent and the Company. The date on which the Closing occurs is referred to in this Agreement
as the “Closing Date.”
 

Section 1.3              Effects of the Mergers. From and after the Effective Time and the Second Merger Effective Time, the Mergers shall have the effects set forth in this
Agreement and in the relevant provisions of the DGCL and the DLLCA, as applicable. Without limiting the generality of the foregoing, and subject thereto, (a) at the Effective
Time, all the property, rights, privileges, powers and franchises of each of the Company and Merger Sub Inc. shall vest in the Surviving Corporation, and all debts, liabilities,
obligations, restrictions, disabilities and duties of each of the Company and Merger Sub Inc. shall become the debts, liabilities, obligations, restrictions, disabilities and duties of
the Surviving Corporation and (b) at the Second Merger Effective Time, all the property, rights, privileges, powers and franchises of each of the Surviving Corporation and
Merger Sub LLC shall vest in the Surviving Company, and all debts, liabilities, obligations, restrictions, disabilities and duties of the Surviving Corporation and Merger Sub
LLC shall become the debts, liabilities, obligations, restrictions, disabilities and duties of the Surviving Company.
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Section 1.4             Organizational Documents of the Surviving Corporation and the Surviving Company.

 
(a)            At the Effective Time, (i) by virtue of the First Merger and without any further action on the part of Parent, the Company, Merger Sub Inc. or any other

Person, the Company Charter shall be amended so that it reads in its entirety the same as the certificate of incorporation of Merger Sub Inc. as in effect immediately prior to the
Effective Time (except that (x)  all references therein to Merger Sub Inc. shall be automatically amended to become references to the Surviving Corporation and (y)  the
provisions naming the initial director(s) or incorporator(s) of Merger Sub Inc. shall be omitted), and as so amended shall be the certificate of incorporation of the Surviving
Corporation, until thereafter amended in accordance with its terms and as provided by applicable Law; and (ii) by virtue of the First Merger and without any further action on
the part of Parent, the Company, Merger Sub Inc. or any other Person, the Company Bylaws shall be amended so that they read in their entirety the same as the bylaws of
Merger Sub Inc. as in effect immediately prior to the Effective Time (except that all references therein to Merger Sub Inc. shall be automatically amended to become references
to the Surviving Corporation), and as so amended shall be the bylaws of the Surviving Corporation, until thereafter amended in accordance with their terms, the certificate of
incorporation of the Surviving Corporation and as provided by applicable Law.
 

(b)            As of the Second Merger Effective Time, by virtue of the Second Merger and without any further action on the part of Parent, the Surviving
Corporation, Merger Sub LLC or any other Person, the certificate of formation and limited liability company agreement of Merger Sub LLC in effect as of immediately prior to
the Second Merger Effective Time shall be the certificate of formation and limited liability company agreement of the Surviving Company from and after the Second Merger
Effective Time (except that the name of the Surviving Company shall be amended to be Thermon Group Holdings, LLC),until thereafter amended in accordance with the
provisions thereof and applicable Law.
 

Section 1.5             Directors and Officers of the Surviving Corporation. From and after the Effective Time, until the Second Merger Effective Time, the directors and
officers of Merger Sub Inc. immediately prior to the Effective Time shall be the directors and officers of the Surviving Corporation.
 

Section 1.6             Officers of the Surviving Company. From and after the Second Merger Effective Time, until their respective successors are duly elected or appointed
and qualified in accordance with applicable Law, the officers of Merger Sub LLC immediately prior to the Second Merger Effective Time shall be the officers of the Surviving
Company.
 

Section 1.7             Parent Board Composition.
 

(a)            Prior to the Effective Time, Parent shall take all necessary corporate action so that, upon and after the Effective Time, the size of the Parent Board shall
be increased by two (2) members (from eight (8) members to ten (10) members), and effective as of the Effective Time, Parent shall cause the Parent Board to appoint two
(2) directors currently serving on the Company Board, one (1) of which shall be designated by the Company, in its sole discretion, and one (1) of which shall be designated by
mutual agreement of the Chairman of the Company Board and the Chairman of the Parent Board, to fill such newly created vacancies on the Parent Board, such agreement and
designation to be made prior to the time at which the Form S-4 becomes effective under the Securities Act (each, in such capacity, a “New Board Designee”); provided, that, in
the event a New Board Designee is either unwilling or unable to serve as a member of the Parent Board at the Effective Time, then another member of the Company Board,
designated in the same manner as the New Board Designee being replaced, shall be appointed, effective as of the Effective Time, to fill such vacancy on the Parent Board in
lieu of such New Board Designee.
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(b)            Parent agrees that either, (i) subject to the other terms and conditions of this Agreement, the Parent Stockholders Meeting shall be the 2026 annual

meeting of Parent Stockholders and shall include the additional proposals set forth on Section 1.7 of the Parent Disclosure Letter or (ii) if the Parent Stockholders Meeting is
not the 2026 annual meeting of Parent Stockholders and the Closing occurs prior to the 2026 annual meeting of Parent Stockholders, then Parent shall nominate the New Board
Designees for re-election to the Parent Board for the 2026 annual meeting of Parent Stockholders, in either case, subject to each New Board Designee satisfying the
independence standards of the Nasdaq and the written corporate governance policies generally applicable to all members of the Parent Board; provided, that, in the event a New
Board Designee no longer satisfies such criteria prior to the 2026 annual meeting of Parent Stockholders, the Chairman of Parent and the other New Board Designee shall
mutually agree on a replacement designee from among the other individuals serving on the Company Board immediately prior to the Effective Time who satisfies such criteria
prior to the 2026 annual meeting of Parent Stockholders.
 

ARTICLE II
EFFECT ON THE CAPITAL STOCK OF THE CONSTITUENT CORPORATIONS; EXCHANGE OF CERTIFICATES

 
Section 2.1             Conversion of Capital Stock.

 
(a)            Upon the terms and subject to the conditions set forth in this Agreement, at the Effective Time, by virtue of the First Merger and without any action on

the part of the Parties or the holders of any shares of capital stock of the Parties:
 

(i)            Each share of capital stock of Merger Sub Inc. issued and outstanding immediately prior to the Effective Time shall be converted into and
become one validly issued, fully paid and nonassessable share of common stock, par value $0.001 per share, of the Surviving Corporation and shall constitute the only
outstanding shares of capital stock of the Surviving Corporation immediately following the Effective Time and all certificates representing the common stock of Merger Sub
Inc. shall be deemed for all purposes to represent the number of shares of common stock of the Surviving Corporation into which they were converted in accordance with this
Section 2.1(a)(i).
 

(ii)           (x)  Each share of common stock, par value $0.001 per share, of the Company (“Company Common Stock”) held in the treasury of the
Company or owned, directly or indirectly, by Parent, Merger Sub Inc., Merger Sub LLC or any other wholly-owned Subsidiary of Parent immediately prior to the Effective
Time and (y)  any Dissenting Shares (collectively, “Excluded Shares”) shall automatically be cancelled and shall cease to exist, and no consideration shall be delivered in
exchange therefor (except, in the case of Dissenting Shares, for the right to receive the consideration set forth in ‎Section 2.6).
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(iii)          Each share of Company Common Stock issued and outstanding immediately prior to the Effective Time (other than any Excluded Shares),

shall thereupon be automatically converted into the right to receive from Parent, at the election of the holder, one of the following forms of consideration (such consideration,
collectively, the “Merger Consideration”) each of which shall be subject to any withholding of Taxes required by applicable Law in accordance with ‎Section 2.7 and, in each
case, subject to proration as set forth in Section 2.3 and the other provisions of this Article II:
 

(A)            Mixed Election Shares. Each share of Company Common Stock with respect to which an election to receive mixed consideration (a
“Mixed Election”) has been made and not revoked or deemed ineffective pursuant to Section 2.2 (each, a “Mixed Election Share”) shall be converted into the right to receive
the combination (which combination shall hereinafter be referred to as the “Mixed Consideration”) of (1) 0.6840 shares of Parent Common Stock (“Mixed Election Stock
Consideration” and such number of shares of Parent Common Stock, the “Mixed Election Share Amount”) and (2) $10.00 in cash (the “Mixed Election Cash Consideration”),
without any interest thereon.
 

(B)            Cash Election Shares. Each share of Company Common Stock with respect to which an election to receive cash (a “Cash Election”)
has been made and not revoked or deemed ineffective pursuant to ‎Section 2.2 (each, a “Cash Election Share”) shall be converted into the right to receive $63.89 in cash (the
“Cash Consideration”), without any interest thereon.
 

(C)            Stock Election Shares. Each share of Company Common Stock with respect to which an election to receive stock consideration (a
“Stock Election”) has been made and not revoked or deemed ineffective pursuant to ‎Section 2.2 (each, a “Stock Election Share”) shall be converted into the right to receive
0.8110 shares of Parent Common Stock (the “Stock Consideration” and such number of shares of Parent Common Stock, the “Stock Election Share Amount”).
 

(D)            No Election Shares. Each No Election Share shall be converted into the right to receive the Mixed Consideration.
 
From and after the Effective Time, all such shares of Company Common Stock shall no longer be outstanding and shall automatically be cancelled and shall cease to exist, and
each applicable holder of such shares of Company Common Stock shall cease to have any rights with respect thereto, except the right to receive the applicable portion of
Merger Consideration therefor upon the surrender of such shares of Company Common Stock in accordance with Section  2.5, including the right to receive, pursuant to
Section 2.5(f), cash in lieu of fractional shares of Parent Common Stock, if any, into which such shares of Company Common Stock have been converted pursuant to this
Section 2.1(a)(iii), together with the amounts, if any, payable pursuant to Section 2.5(f).
 

(iv)            The Merger Consideration (including the shares of Parent Common Stock and cash amounts comprising the Mixed Consideration, the Cash
Consideration and the Stock Consideration) and any other amounts payable pursuant to this Agreement shall be adjusted to reflect fully the appropriate effect of any stock split,
split-up, reverse stock split, stock dividend or distribution of securities convertible into shares of Company Common Stock or Parent Common Stock, or any reorganization,
recapitalization, reclassification or other like change with respect to shares of Company Common Stock or Parent Common Stock, in each case having a record date occurring
on or after the date of this Agreement and prior to the Effective Time; provided, that nothing in this Section 2.1(a)(iv) shall be construed to permit the Company or Parent to
take any action with respect to its securities or otherwise that is prohibited by the terms of this Agreement.
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(b)            At the Second Merger Effective Time, by virtue of the Second Merger and without any action on the part of Parent, the Surviving Corporation, Merger

Sub LLC or the holders of any shares of capital stock or other equity interests in any of the foregoing, each share of common stock of the Surviving Corporation issued
pursuant to the First Merger and outstanding immediately prior to the Second Merger Effective Time shall automatically be cancelled and retired and cease to exist, and no
consideration shall be delivered in exchange therefor, and the limited liability company interests of Merger Sub LLC shall be unaffected by the Second Merger and shall remain
outstanding as limited liability company interests of the Surviving Company with no adjustment thereto or consideration paid in respect thereof.
 

Section 2.2             Election Procedures.
 

(a)            Not less than thirty (30) days prior to the anticipated Effective Time or on such other date as Parent and the Company mutually agree in writing (the
“Mailing Date”), the Company shall cause to be mailed an election form and other appropriate and customary transmittal materials, in such form as the Company shall
reasonably specify and as shall be reasonably acceptable to Parent (the “Election Form”), to each record holder of Company Common Stock (other than shares held in the
treasury of the Company or owned by Parent, Merger Sub Inc., Merger Sub LLC or any other wholly-owned Subsidiary of Parent) as of a date that is five (5) Business Days
prior to the Mailing Date or such other date as mutually agreed to in writing by Parent and the Company.
 

(b)            Each Election Form shall permit the holder (or the beneficial owner through customary documentation and instructions) of Company Common Stock
to specify (i)  the number of shares of Company Common Stock with respect to which such holder elects to receive the Mixed Consideration, (ii)  the number of shares of
Company Common Stock with respect to which such holder elects to receive the Stock Consideration, (iii) the number of shares of Company Common Stock with respect to
which such holder elects to receive the Cash Consideration or (iv) that such holder makes no election with respect to such holder’s shares of Company Common Stock. Any
shares of Company Common Stock with respect to which the Exchange Agent does not receive a properly completed Election Form during the period (the “Election Period”)
from the Mailing Date to 5:00 p.m., Central Time, on the Business Day that is five (5) Business Days prior to the Closing Date or such other date as Parent and the Company
shall, prior to the Closing, mutually agree in writing (the “Election Deadline”) shall be deemed to be No Election Shares. Parent and the Company shall publicly announce the
anticipated Election Deadline at least five (5) Business Days prior to the Election Deadline. If the Closing Date is delayed to a subsequent date, the Election Deadline shall be
similarly delayed to a subsequent date, and Parent and the Company shall promptly announce any such delay and, when determined, the rescheduled Election Deadline. For the
purposes of this Agreement, “No Election Share” means each share of Company Common Stock for which no election to receive Mixed Consideration, Cash Consideration or
Stock Consideration has been properly made in accordance with the terms of this Section 2.2 or for which such election has been properly revoked in accordance with the terms
of this Section 2.2.
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(c)            The Company shall make available one or more Election Forms as may reasonably be requested from time to time by all Persons who become holders

or beneficial owners of Company Common Stock during the Election Period, and Parent shall provide the Exchange Agent all information reasonably necessary for it to
perform its duties as specified herein.
 

(d)            Any election made pursuant to this Section 2.2 shall have been properly made only if the Exchange Agent shall have actually received a properly
completed Election Form  during the Election Period. After a Cash Election, a Stock Election or a Mixed Election has been properly made with respect to any shares of
Company Common Stock, any subsequent transfer of such shares of Company Common Stock prior to the Election Deadline shall automatically revoke such election with
respect to the shares so transferred. Any Election Form may be revoked or changed by the Person submitting it, by written notice received by the Exchange Agent during the
Election Period. In the event an Election Form  is revoked during the Election Period, the shares of Company Common Stock represented by such Election Form shall be
deemed to be No Election Shares, except to the extent a subsequent election is properly made with respect to the shares following such revocation and during the Election
Period. Subject to the terms of this Agreement and of the Election Form, the Exchange Agent shall have reasonable discretion to determine whether any election, revocation or
change has been properly or timely made and to disregard immaterial defects in the Election Forms, and any good faith decisions of the Exchange Agent regarding such matters
shall be binding and conclusive. None of Parent, the Merger Subs, the Company or the Exchange Agent shall be under any obligation to notify any Person of any defect in an
Election Form.
 

Section 2.3             Proration.
 

(a)            Notwithstanding any other provision contained in this Agreement, the Cash Election Shares and Stock Election Shares eligible to receive the Merger
Consideration pursuant to Section 2.1(a) shall be subject to proration as described in this Section 2.3, as follows:
 

(i)            The aggregate cash payable in respect of Cash Election Shares in the First Merger shall not exceed an amount (the “Available Cash Election
Amount”) equal to (A) the Maximum Aggregate Cash Amount, minus (B) the product of (1) the Mixed Election Cash Consideration and (2) the aggregate number of Mixed
Election Shares and No Election Shares. For purposes hereof, the “Maximum Aggregate Cash Amount” means the product of (a) $10.00, multiplied by (b) the number of shares
of Company Common Stock outstanding on the date of determination.
 

(ii)           If the product of (A) the number of Cash Election Shares and (B) the Cash Consideration (such product, the “Cash Election Amount”) is less
than or equal to the Available Cash Election Amount, then each Cash Election Share shall be converted into the right to receive the Cash Consideration pursuant to
Section 2.1(a)(iii)(B), and no proration shall apply to the Cash Election Shares.
 

(iii)          If the Cash Election Amount exceeds the Available Cash Election Amount, then each Cash Election Share shall be converted into the right to
receive:
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(A)            an amount in cash (without interest) equal to the product of (1)  the Cash Consideration and (2)  a fraction (the “Cash Proration

Fraction”), the numerator of which is the Available Cash Election Amount and the denominator of which is the Cash Election Amount (with the resulting cash amount rounded
down to the nearest cent); and
 

(B)            a number of shares of Parent Common Stock equal to the product of (1) the number of shares of Parent Common Stock comprising
the Stock Consideration and (2) one minus the Cash Proration Fraction (with the resulting number of shares rounded down to the nearest whole share).
 
Each record holder of Cash Election Shares shall, to the extent reasonably practicable, receive the same proportion of Cash Consideration, and the same proportion of Stock
Consideration, with respect to such holder’s aggregate Cash Election Shares as each other record holder of Cash Election Shares.
 

(b)            The Stock Election Shares eligible to receive Merger Consideration pursuant to Section  2.1(a)  shall be subject to proration as described in this
Section 2.3, as follows:
 

(i)            The aggregate number of shares of Parent Common Stock issuable in respect of Stock Election Shares in the First Merger shall not exceed a
number of shares (the “Available Stock Election Shares”) equal to (A) the Maximum Aggregate Stock Shares, minus (B) the product of (1) the Mixed Election Share Amount
and (2) the aggregate number of Mixed Election Shares and No Election Shares. For purposes hereof, the “Maximum Aggregate Stock Shares” means the number of shares of
Parent Common Stock resulting from the product of (a)  the Mixed Election Stock Consideration, multiplied by (b)  the number of shares of Company Common Stock
outstanding on the date of determination.
 

(ii)           If the product of (A)  the number of Stock Election Shares and (B)  the Stock Election Share Amount (such product, the “Stock Election
Amount”) is less than or equal to the Available Stock Election Shares, then each Stock Election Share shall be converted into the right to receive the Stock Consideration
pursuant to Section 2.1(a)(iii)(C), and no proration shall apply to the Stock Election Shares.
 

(iii)          If the Stock Election Amount exceeds the Available Stock Election Shares, then each Stock Election Share shall be converted into the right to
receive:
 

(A)            a number of shares of Parent Common Stock equal to the product of (1) the number of shares of Parent Common Stock comprising
the Stock Consideration and (2) a fraction (the “Stock Proration Fraction”), the numerator of which is the Available Stock Election Shares and the denominator of which is the
Stock Election Amount (with the resulting number of shares rounded down to the nearest whole share); and
 

(B)            an amount in cash (without interest) equal to the product of (1)  the Cash Consideration and (2)  one minus the Stock Proration
Fraction (with the resulting cash amount rounded down to the nearest cent).
 
Each record holder of Stock Election Shares shall, to the extent reasonably practicable, receive the same proportion of Stock Consideration, and the same proportion of Cash
Consideration, with respect to such holder’s aggregate Stock Election Shares as each other record holder of Stock Election Shares.
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(c)            In no event shall any Mixed Election Shares or No Election Shares be subject to proration pursuant to this Section 2.3.

 
(d)            Promptly following the Election Deadline, the Exchange Agent shall determine the number of Cash Election Shares, Stock Election Shares, Mixed

Election Shares and No Election Shares, calculate the Available Cash Election Amount and Available Stock Election Shares, and determine whether proration is required
pursuant to this Section 2.3. The Exchange Agent shall notify Parent and the Company of such determinations prior to the Closing.
 

Section 2.4             Treatment of Equity-Based Awards and Company Options.
 

(a)            Company RSU Awards. Each award of restricted stock units granted under the Company’s 2011 Long Term Incentive Plan, the Company’s 2020 Long
Term Incentive Plan and any other equity award plan of the Company (collectively, the “Company Equity Plans”) (each, a “Company RSU Award”) that is outstanding
immediately prior to the Effective Time shall, at the Effective Time automatically and without any action on the part of the Parent Parties, the Company or the holder thereof,
be assumed by Parent and remain subject to the same terms and conditions as were applicable to such Company RSU Award (including any vesting or forfeiture), but shall be
converted into an award with respect to a number of shares of Parent Common Stock (rounded down to the nearest whole share) equal to the product of (x)  the number of
shares of Company Common Stock subject to such Company RSU Award and (y) the Stock Election Share Amount (a “Converted RSU Award”). Following the Effective Time,
each Converted RSU Award shall otherwise continue to be governed by the same terms and conditions (including, as applicable, dividend equivalent rights) as were applicable
to such Company RSU Award immediately prior to the Effective Time, except as otherwise required by applicable Law.
 

(b)            Company PU Awards. Each award of performance units granted under the Company Equity Plans (each, a “Company PU Award”) that is outstanding
immediately prior to the Effective Time shall, at the Effective Time, automatically and without any action on the part of the Parent Parties, the Company or the holder thereof,
be assumed by Parent and remain subject to the same terms and conditions as were applicable to such Company PU Award (including any vesting or forfeiture provisions), but
shall be converted into a Converted RSU Award with respect to a number of shares of Parent Common Stock (rounded down to the nearest whole share) equal to the product of
(x) the number of shares of Company Common Stock subject to such Company PU Award (calculated based on, (i) with respect to any tranches of such Company PU Award for
which the applicable performance period has completed, actual performance (as determined by the Company Board or a committee thereof prior to the Effective Time), (ii) with
respect to any tranches of such Company PU Award for which the Effective Time occurs during the applicable performance period and for which the performance goals have
been established, the greater of (A) target performance and (B) actual performance as of the Effective Time (as determined by the Company Board or a committee thereof in
consultation with Parent prior to the Effective Time, with the performance goals (and achievement thereof) equitably adjusted as necessary to reflect a shortened performance
period), and (iii) with respect to any tranches of such Company PU Award for which the performance goals have not been established, target performance) and (y) the Stock
Election Share Amount. Following the Effective Time, each Converted RSU Award issued in exchange for the applicable Company PU Award shall otherwise continue to be
governed by the same terms and conditions (including, as applicable, dividend equivalent rights) as were applicable to such Company PU Award immediately prior to the
Effective Time; provided, however, that the Converted RSU Award shall only be subject to time-based vesting through the applicable Restriction Period (as defined in the
applicable award agreement governing the Company PU Award), except as otherwise required by applicable Law. The Company shall provide Parent with written notice (email
being sufficient) of any determination made by the Company Board pursuant to this Section 2.4(b)  reasonably promptly following such determination and include in such
notice a description of the adjustment and rationale therefor.
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(c)            Company Options. Each In the Money Company Option granted under the Company Equity Plans that is outstanding immediately prior to the Effective

Time shall, at the Effective Time, automatically and without any action on the part of the Parent Parties, the Company or the holders thereof, be cancelled and converted into a
right to receive an amount of cash equal to (i) the Cash Consideration less (ii) the exercise price per share of Company Common Stock subject to the In the Money Company
Option as of immediately prior to the Effective Time (the “Option Consideration”). Each Out of the Money Company Option granted under the Company Equity Plans that is
outstanding immediately prior to the Effective Time shall, at the Effective Time, automatically and without any action on the part of the Parent Parties, the Company or the
holders thereof, be cancelled for no consideration. As promptly as reasonably practicable following the Effective Time, but in no event later than the earliest to occur of (A) the
next regular payroll date of the Company that is at least five (5) Business Days following the Closing Date and (B) the date that is twenty (20) days following the Closing Date,
Parent shall cause the Company or its applicable Subsidiary to pay the Option Consideration to the holders of the In the Money Company Options through the payroll system of
the Company or its Subsidiary (without interest and after giving effect to any required Tax withholding).
 

(d)            Non-U.S. Cash-Out Right. Notwithstanding ‎Section 2.4(a) or Section 2.4(b), with respect to any Company RSU Award or Company PU Award held by
an individual who is resident or providing services outside of the United States as of immediately prior to the Effective Time (each, a “Non-U.S. Award”), Parent may, in its
sole discretion and in consultation with the Company (such consultation to occur no later than ten (10) Business Days prior to the anticipated Effective Time), and as permitted
by applicable Law in the relevant jurisdictions, elect for the cancellation and conversion of such Non-U.S. Award at the Effective Time into a right to receive an amount of cash
equal to the product of (i) the number of shares of Company Common Stock subject to such Non-U.S. Award (with the number of shares determined, in the case of a Company
PU Award, in accordance with clause (x) of ‎Section 2.4(b)) and (ii)  the Cash Consideration (such payment, the “Non-U.S. Award Cash Consideration”))). As promptly as
reasonably practicable following the Effective Time, but in no event later than the earliest to occur of (A)  the next regular payroll date of the Company that is at least five
(5) Business Days following the Closing Date and (B) the date that is twenty (20) days following the Closing Date, Parent shall cause the Company or its applicable Subsidiary
to pay any Non-U.S. Award Cash Consideration to the holders of such Non-U.S. Award through the payroll system of the Company or its Subsidiary (without interest and after
giving effect to any required Tax withholding). For the avoidance of doubt, any Non-U.S. Award that Parent elects to cancel pursuant to this ‎Section  2.4(d)  shall not be
converted into a Converted RSU Award pursuant to Section 2.4(a) or ‎Section 2.4(b), as applicable, and Parent’s election under this ‎Section 2.4(d) may vary among individual
holders of Non-U.S. Awards or among Non-U.S. Awards held by any individual.
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(e)            Prior to the Effective Time, the Company shall take all action necessary for the adjustment of the Company RSU Awards and Company PU Awards and

the cancellation of Company Options and, if applicable, Non-U.S. Awards under this Section 2.4. The Company shall ensure that, as of the Effective Time, no holder or former
holder of a Company RSU Award, Company PU Award or Company Option or a participant in any Company Equity Plan shall have any rights thereunder to acquire, or other
rights in respect of, the capital stock of the Company, the Surviving Corporation or any of their respective Subsidiaries, or any other equity interest therein (including
“phantom” stock or stock appreciation rights).
 

(f)             Parent shall reserve for issuance a number of shares of Parent Common Stock at least equal to the number of shares of Parent Common Stock that will
be subject to Converted RSU Awards as a result of the actions contemplated by this Section 2.4. On the Closing Date, Parent shall file a registration statement on Form S-8 (or
any successor form, or if Form S-8 is not available, other appropriate forms) with respect to the shares of Parent Common Stock subject to such Converted RSU Awards and
shall use its reasonable best efforts to maintain the effectiveness of such registration statement or registration statements (and maintain the current status of the prospectus or
prospectuses contained therein) for so long as such Converted RSU Awards remain outstanding and are required to be registered.
 

Section 2.5             Exchange and Payment.
 

(a)            Prior to the Effective Time, Parent shall deposit (or cause to be deposited) with a bank or trust company designated by Parent and reasonably
acceptable to the Company (the “Exchange Agent”), in trust for the benefit of holders of shares of Company Common Stock immediately prior to the Effective Time (other than
holders to the extent they hold Excluded Shares), (i) the number of shares of Parent Common Stock issuable to former holders of shares of Company Common Stock (other
than the Excluded Shares) issued and outstanding immediately prior to the Effective Time and (ii) sufficient cash to make delivery of the Mixed Election Cash Consideration
and Cash Consideration, as applicable, to such holders, in each case pursuant to Section 2.1(a)(iii)(A) and Section 2.1(a)(iii)(B). In addition, Parent shall make available by
depositing with the Exchange Agent, as necessary from time to time after the Effective Time, any dividends or distributions payable pursuant to Section 2.5(d) and any cash in
lieu of fractional shares of Parent Common Stock payable pursuant to Section 2.5(f). All certificates representing shares of Parent Common Stock, dividends, distributions and
cash deposited with the Exchange Agent are hereinafter referred to as the “Exchange Fund.”
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(b)            As soon as reasonably practicable after the Effective Time, the Surviving Company shall cause the Exchange Agent to mail to each holder of record of

a certificate (“Certificates”) that immediately prior to the Effective Time represented outstanding shares of Company Common Stock that were converted into the right to
receive the Merger Consideration, any dividends or distributions payable pursuant to Section 2.5(d) and any cash in lieu of fractional shares of Parent Common Stock payable
pursuant to Section 2.5(f), (i) a form of letter of transmittal (which shall specify that delivery shall be effected, and risk of loss and title to the Certificates held by such Person
shall pass, only upon proper delivery of the Certificates to the Exchange Agent, and which letter shall be in customary form and contain such other provisions as Parent or the
Exchange Agent may reasonably specify) and (ii) instructions for use in effecting the surrender of such Certificates in exchange for the Merger Consideration, any dividends or
other distributions payable pursuant to Section 2.5(d) and any cash in lieu of fractional shares of Parent Common Stock payable pursuant to Section 2.5(f). Upon surrender of a
Certificate to the Exchange Agent, together with such letter of transmittal, duly completed and validly executed in accordance with the instructions thereto, and such other
documents as the Exchange Agent may reasonably require, the holder of such Certificate shall be entitled to receive in exchange for the shares of Company Common Stock
formerly represented by such Certificate (other than Excluded Shares) (A) the amount of cash that such holder has the right to receive, and that number of whole shares of
Parent Common Stock (after taking into account all shares of Company Common Stock then held by such holder under all Certificates so surrendered) to which such holder of
shares of Company Common Stock shall have become entitled, in each case pursuant to Section 2.1(a)  (which shall be in uncertificated book-entry form unless a physical
certificate is requested), (B) any dividends or other distributions payable pursuant to Section 2.5(d) and (C) any cash in lieu of fractional shares of Parent Common Stock
payable pursuant to Section 2.5(f), and the Certificate so surrendered shall forthwith be cancelled, subject to Section 2.6 in the case of Dissenting Shares. Promptly after the
Effective Time and in any event not later than the third (3rd) Business Day thereafter (or such later date as may be required to complete the proration calculations pursuant to
Section 2.3), the Surviving Company shall cause the Exchange Agent to issue and send to each holder of uncertificated shares of Company Common Stock represented by book
entry (“Book-Entry Shares”), other than with respect to Excluded Shares, (1) the amount of cash that such holder has the right to receive, and that number of whole shares of
Parent Common Stock to which such holder of Book-Entry Shares shall have become entitled, in each case pursuant to the provisions of Section 2.1(a) (which shall be in book-
entry form unless a physical certificate is requested), (2) any dividends or other distributions payable pursuant to Section 2.5(d) and (3) any cash in lieu of fractional shares of
Parent Common Stock payable pursuant to Section 2.5(f), without such holder being required to deliver a Certificate or an executed letter of transmittal to the Exchange Agent,
and such Book-Entry Shares shall then be cancelled, subject to Section 2.6 in the case of Dissenting Shares. No interest will be paid or accrued on any unpaid dividends or
other distributions or cash in lieu of fractional shares, if any, payable to holders of Certificates or Book-Entry Shares. Until surrendered as contemplated by this Section 2.5,
each Certificate or Book-Entry Share shall be deemed after the Effective Time to represent only the right to receive the Merger Consideration payable in respect thereof, any
dividends or other distributions payable pursuant to Section 2.5(d) and any cash in lieu of fractional shares of Parent Common Stock payable pursuant to Section 2.5(f). The
Merger Consideration payable to each holder shall reflect any proration applicable to such holder’s shares pursuant to ‎Section 2.3, as determined by the Exchange Agent.
 

(c)            If payment of the Merger Consideration is to be made to a Person other than the Person in whose name the surrendered Certificate or Book-Entry Share
is registered, it shall be a condition of payment that such Certificate so surrendered shall be properly endorsed or shall be otherwise in proper form for transfer or such Book-
Entry Share shall be properly transferred and that the Person requesting such payment shall have paid any transfer and other Taxes required by reason of the payment of the
Merger Consideration to a Person other than the registered holder of such Certificate or Book-Entry Share or shall have established to the satisfaction of Parent that no such tax
is applicable.
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(d)            No dividends or other distributions with respect to Parent Common Stock with a record date after the Effective Time shall be paid to the holder of any

unsurrendered Certificate with respect to the shares of Parent Common Stock that the holder thereof has the right to receive upon the surrender thereof, and no cash payment in
lieu of fractional shares of Parent Common Stock shall be paid to any such holder pursuant to Section  2.5(f), in each case until the holder thereof shall surrender such
Certificate in accordance with this Article  II. Following the surrender of a Certificate in accordance with this Article  II (or submission of an affidavit of loss in lieu of the
Certificate as provided in Section 2.5(j)), there shall be paid to the record holder thereof, without interest, (A) promptly after such surrender or submission, the amount of any
dividends or other distributions with a record date after the Effective Time theretofore paid with respect to such whole shares of Parent Common Stock and the amount of any
cash payable in lieu of a fractional share of Parent Common Stock to which such holder is entitled pursuant to Section 2.5(f) and (B) at the appropriate payment date, the
amount of dividends or other distributions with a record date after the Effective Time but prior to such surrender or submission and a payment date subsequent to such surrender
or submission payable with respect to such whole shares of Parent Common Stock. Notwithstanding anything in the foregoing to the contrary, holders of Book-Entry Shares
who are entitled to receive shares of Parent Common Stock under this Article II shall be paid (A) at the time of issuance of such Parent Common Stock by the Exchange Agent
to any such holder under Section 2.5(b), the amount of dividends or other distributions with a record date after the Effective Time theretofore paid with respect to such whole
shares of Parent Common Stock, and the amount of any cash payable in lieu of a fractional share of Parent Common Stock to which such holder is entitled pursuant to
Section 2.5(f) and (B) at the appropriate payment date, the amount of dividends or other distributions with a record date after the Effective Time but prior to the time of such
issuance by the Exchange Agent under Section 2.5(b) and a payment date subsequent to the time of such payment by the Exchange Agent under Section 2.5(b) payable with
respect to such whole shares of Parent Common Stock.
 

(e)            The Merger Consideration, any dividends or other distributions payable pursuant to Section 2.5(d) and any cash in lieu of fractional shares of Parent
Common Stock payable pursuant to Section 2.5(f) issued and paid upon the surrender for exchange of Certificates or Book-Entry Shares (or submission of an affidavit of loss in
lieu of the Certificate as provided in Section 2.5(j)) in accordance with the terms of this Article II shall be deemed to have been issued and paid in full satisfaction of all rights
pertaining to the shares of Company Common Stock, formerly represented by such Certificates or Book-Entry Shares, except for any rights of holders of Dissenting Shares to
receive the fair value of such shares pursuant to Section 262 of the DGCL. At the Effective Time, the stock transfer books of the Company shall be closed and there shall be no
further registration of transfers of the shares of Company Common Stock that were outstanding immediately prior to the Effective Time. If, after the Effective Time,
Certificates are presented to the Surviving Company or the Exchange Agent for transfer or transfer is sought for Book-Entry Shares, such Certificates or Book-Entry Shares
shall be cancelled and exchanged as provided in this Article II.
 

(f)            Notwithstanding anything to the contrary contained herein, no certificates or scrip representing fractional shares of Parent Common Stock shall be
issued upon the surrender for exchange of Certificates or Book-Entry Shares, no dividends or other distributions with respect to Parent Common Stock shall be payable on or
with respect to any fractional share, and such fractional share interests shall not entitle the owner thereof to vote or to any other rights of a stockholder of Parent. In lieu of the
issuance of any such fractional share, Parent shall pay to each former stockholder of the Company who otherwise would be entitled to receive a fractional share of Parent
Common Stock an amount in cash (without interest) determined by multiplying (i) the fraction of a share of Parent Common Stock that such holder would otherwise be entitled
to receive (taking into account all shares of Company Common Stock held at the Effective Time by such holder and rounded to the nearest thousandth when expressed in
decimal form) pursuant to Section 2.1(a) by (ii) the average of the closing prices of one share of Parent Common Stock on the Nasdaq Stock Market LLC (“Nasdaq”) for the
five (5)  trading days ending on the last trading day immediately prior to the Closing, as reported by Bloomberg Financial Markets or such other source as Parent and the
Company shall agree in writing.
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(g)            Any portion of the Exchange Fund that remains undistributed to the holders of Certificates or Book-Entry Shares six months after the Effective Time

shall be delivered to Parent (or its designee), upon demand, and any remaining holders of Certificates or Book-Entry Shares (except to the extent representing Excluded Shares)
shall thereafter look only to the Surviving Company, as general creditors thereof, for payment of the Merger Consideration, any unpaid dividends or other distributions payable
pursuant to Section 2.5(d) and any cash in lieu of fractional shares of Parent Common Stock payable pursuant to Section 2.5(f) (subject to abandoned property, escheat or other
similar laws), without interest.
 

(h)            None of Parent, the Surviving Company, the Exchange Agent or any other Person shall be liable to any Person in respect of shares of Parent Common
Stock, dividends or other distributions with respect thereto or cash in lieu of fractional shares of Parent Common Stock properly delivered to a public official pursuant to any
applicable abandoned property, escheat or similar Law. If any Certificates or Book-Entry Shares shall not have been exchanged prior to two years after the Effective Time (or
immediately prior to such earlier date on which the related Merger Consideration (and all dividends or other distributions with respect to shares of Parent Common Stock and
any cash in lieu of fractional shares of Parent Common Stock pursuant to this Article II) would otherwise escheat to or become the property of any Governmental Entity), any
such Merger Consideration (and such dividends, distributions and cash) in respect thereof shall, to the extent permitted by applicable Law, become the property of Parent, free
and clear of all claims or interest of any Person previously entitled thereto.
 

(i)             The Exchange Agent shall invest any cash included in the Exchange Fund as directed by Parent on a daily basis. Any interest and other income
resulting from such investments shall be paid to Parent. To the extent, for any reason, the amount in the Exchange Fund is below that required to make prompt payment of the
aggregate cash payments contemplated by this Article II, Parent shall, subject to Section 2.5(h), promptly replace, restore or supplement the cash in the Exchange Fund so as to
ensure that the Exchange Fund is at all times maintained at a level sufficient for the Exchange Agent to make the payments of the aggregate cash payments contemplated by this
Article II.
 

(j)             If any Certificate shall have been lost, stolen or destroyed, upon the making of an affidavit, in form and substance reasonably acceptable to Parent, of
that fact by the Person claiming such Certificate to be lost, stolen or destroyed and, if required by Parent or the Exchange Agent, the posting by such Person of a bond in such
amount as Parent or the Exchange Agent may determine is reasonably necessary as indemnity against any claim that may be made against it or the Surviving Company with
respect to such Certificate, the Exchange Agent will deliver in exchange for such lost, stolen or destroyed Certificate the Merger Consideration payable in respect thereof, any
dividends or other distributions payable pursuant to Section 2.5(d) and any cash in lieu of fractional shares of Parent Common Stock payable pursuant to Section 2.5(f).
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Section 2.6             Dissenting Shares. Notwithstanding anything in this Agreement to the contrary, shares of Company Common Stock issued and outstanding immediately

prior to the Effective Time that are held by any Company Stockholder who is entitled to demand and properly demands appraisal of such shares pursuant to Section 262 of the
DGCL (“Dissenting Shares”) shall not be converted into the right to receive the Merger Consideration, unless and until such holder shall have failed to perfect, or shall have
effectively withdrawn or lost, such holder’s right to appraisal under the DGCL, but shall, at the Effective Time, by virtue of the First Merger, no longer be outstanding and shall
automatically be cancelled and shall cease to exist, and each holder of Dissenting Shares shall cease to have any rights with respect thereto, except the right to receive the “fair
value” of such Dissenting Shares in accordance with Section 262 of the DGCL. If any such holder fails to perfect or withdraws or loses any such right to appraisal prior to the
Election Deadline, each such share of Company Common Stock of such Company Stockholder shall be deemed to be a No Election Share (unless such holder shall thereafter
make a timely election pursuant to Section 2.2). If any holder of Dissenting Shares fails to perfect or withdraws or loses such holder’s right to appraisal after the Election
Deadline, each of such holder’s shares of Company Common Stock shall be deemed to have been converted into the right to receive the Mixed Consideration. The Company
shall give Parent: (i) prompt written notice of (A) any demand for appraisal under Section 262 of the DGCL received by the Company prior to the Effective Time; (B) any
withdrawal or attempted withdrawal of any such demand for appraisal; and (C) any other demand, notice or instrument delivered to the Company prior to the Effective Time
pursuant to the DGCL; and (ii) a reasonable opportunity to participate in and direct all negotiations and proceedings with respect to any such demands. The Company shall not,
without the prior written consent of Parent, make any payment with respect to, or compromise or settle (or offer to do any of the foregoing), any such demands. Each holder of
Dissenting Shares who becomes entitled under Section 262 of the DGCL to receive payment of the “fair value” of such holder’s Dissenting Shares shall, after the amount of
such payment shall have been finally determined pursuant to the DGCL, receive such payment from Parent or the Surviving Corporation after giving effect to any withholdings
or deductions required by applicable Law.
 

Section 2.7             Withholding Rights. The Parent Parties, the Surviving Company and the Exchange Agent shall each be entitled to deduct and withhold, or cause to be
deducted and withheld, from the consideration otherwise payable to any holder of shares of Company Common Stock or otherwise pursuant to this Agreement such amounts as
the Parent Parties, the Surviving Company or the Exchange Agent determines it is required to deduct and withhold under the Code, or any provision of state, federal, provincial,
local or foreign tax Law (and, for the avoidance of doubt, to the extent deduction and withholding is required in respect of the delivery of any Parent Common Stock pursuant
to this Agreement, a portion of the Parent Common Stock otherwise deliverable hereunder may be withheld). To the extent that amounts are so deducted and withheld, such
amounts shall be treated for all purposes of this Agreement as having been paid to the Person in respect of whom such deduction and withholding was made, and, if a portion of
the Parent Common Stock otherwise deliverable to a Person is withheld hereunder, the relevant withholding party shall be treated as having delivered such Parent Common
Stock to such Person, sold such Parent Common Stock on behalf of such Person for an amount of cash equal to the fair market value thereof at the time of the required
withholding (which fair market value shall be deemed to be the closing price of shares of Parent Common Stock on Nasdaq on the Closing Date) and having paid such cash
proceeds to the appropriate Governmental Entity.
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ARTICLE III

REPRESENTATIONS AND WARRANTIES OF THE COMPANY
 

Except as disclosed in (a)  the Company SEC Documents filed with or furnished to the SEC and publicly available on the Electronic Data Gathering, Analysis and
Retrieval System administered by the SEC (“EDGAR”) at least twenty four (24) hours prior to the date of this Agreement (excluding any disclosures set forth in any such
Company SEC Document under the heading “Risk Factors” or in any section relating to forward-looking disclaimers or any other statement or disclosure that are generally
cautionary, predictive or forward-looking in nature), where the relevance of the information as an exception to (or disclosure for purposes of) a particular representation is
reasonably apparent on the face of such disclosure, or (b) the corresponding section or subsection of the disclosure letter delivered by the Company to Parent immediately prior
to the execution of this Agreement (the “Company Disclosure Letter”) (it being agreed that the disclosure of any information in a particular section or subsection of the
Company Disclosure Letter shall be deemed disclosure of such information with respect to any other section or subsection of this Agreement to which the relevance of such
information is readily apparent on its face), the Company represents and warrants to Parent, Merger Sub Inc. and Merger Sub LLC (collectively, the “Parent Parties” and each, a
“Parent Party”) as follows:
 

Section 3.1             Organization, Standing and Power.
 

(a)            The Company is a corporation duly organized and validly existing under the Laws of the State of Delaware, is in good standing under the Laws of the
State of Delaware and has all requisite corporate power and authority to own, lease and operate its properties and to carry on its business as now being conducted. The
Company is duly qualified, registered or licensed to do business and is in good standing in each jurisdiction in which the nature of its business or the ownership, leasing or
operation of its properties makes such qualification or licensing necessary, except where the failure to be so qualified or licensed or in good standing, individually or in the
aggregate, would not reasonably be expected to have a Company Material Adverse Effect.
 

(b)            Each of the Company’s Subsidiaries is a legal entity duly organized, validly existing and in good standing under the Laws of the jurisdiction of its
organization and has all requisite corporate or similar power and authority to own, lease and operate its properties and to carry on its business as now being conducted, except
as would not, individually or in the aggregate, reasonably be expected to have a Company Material Adverse Effect. Each of the Company’s Subsidiaries is duly qualified,
registered or licensed to do business and is in good standing in each jurisdiction in which the nature of its business or the ownership, leasing or operation of its properties makes
such qualification or licensing necessary, except where the failure to be so qualified or licensed or in good standing, individually or in the aggregate, would not reasonably be
expected to have a Company Material Adverse Effect.
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(c)            The Company has previously made available to Parent true and complete copies of the Company’s certificate of incorporation (the “Company

Charter”) and bylaws (the “Company Bylaws” and, together with the Company Charter, the “Company Organizational Documents”) and the certificate of incorporation and
bylaws (or comparable organizational documents) of each of its Subsidiaries, in each case as amended to the date of this Agreement, and each as so delivered is in full force and
effect. The Company is in material compliance with the terms of each of the Company Organizational Documents.
 

Section 3.2             Capital Stock.
 

(a)            The authorized capital stock of the Company consists of 150,000,000 shares of Company Common Stock and 10,000,000 shares of preferred stock, par
value $0.001 per share (the “Company Preferred Stock”). As of the close of business on February 19, 2026 (the “Measurement Date”), (i) 32,866,352 shares of Company
Common Stock (excluding treasury shares) were issued and outstanding, (ii) 1,303,168 shares of Company Common Stock were held by the Company in its treasury, (iii) no
shares of Company Preferred Stock were issued and outstanding, (iv)  255,242 shares of Company Common Stock subject to issuance pursuant to outstanding Company RSU
Awards, (v)  435,024 shares of Company Common Stock subject to issuance pursuant to outstanding Company PU Awards (with such number of shares based on actual
achievement of performance-based vesting conditions for completed performance periods and assuming maximum achievement of any applicable performance-based vesting
conditions for any performance period that is not completed), and (vi) 35,719 shares of Company Common Stock issuable upon the exercise of outstanding Company Options.
All outstanding shares of capital stock of the Company are, and all shares reserved for issuance will be, when issued, duly authorized, validly issued, fully paid and
nonassessable and not subject to any preemptive rights. No shares of capital stock of the Company are owned by any Subsidiary of the Company. Except as set forth on
Section  3.2(a)  of the Company Disclosure Letter, the Company does not have any outstanding bonds, debentures, notes or other obligations having the right to vote (or
convertible into, or exchangeable or exercisable for, securities having the right to vote) with the Company Stockholders on any matter. Except as set forth above in this
Section 3.2(a), as of the date hereof, there are no outstanding (A) shares of capital stock or other voting securities or equity interests of the Company (other than shares issued
pursuant to securities described in any of clauses (iv), (v) or (vi) above), (B) securities of the Company convertible into or exchangeable or exercisable for shares of capital
stock of the Company or other voting securities or equity interests of the Company, (C) stock appreciation rights, “phantom” stock rights, performance units, interests in or
rights to the ownership or earnings of the Company or other equity equivalent or equity-based awards or rights, (D)  subscriptions, options, warrants, calls, commitments,
Contracts or other rights to acquire from the Company, or obligations of the Company or any of its Subsidiaries to issue, any shares of capital stock of the Company, voting
securities, equity interests or securities convertible into or exchangeable or exercisable for capital stock or other voting securities or equity interests of the Company or rights or
interests described in the preceding clause (C), or (E) obligations of the Company to repurchase, redeem or otherwise acquire any such securities or to issue, grant, deliver or
sell, or cause to be issued, granted, delivered or sold, any such securities. There are no stockholder agreements, voting trusts or other agreements or understandings to which the
Company is a party with respect to the holding, voting, registration, redemption or repurchase of any capital stock or other voting securities or equity interests of the Company,
other than pursuant to Company Equity Plans.
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(b)            Section 3.2(b) of the Company Disclosure Letter sets forth a true and complete list of all holders, as of the close of business on the Measurement Date,

of outstanding Company RSU Awards, Company PU Awards, Company Options and other similar rights to purchase or receive shares of Company Common Stock or similar
rights granted under the Company Equity Plans or otherwise (collectively, “Company Stock Awards”), indicating as applicable, with respect to each Company Stock Award
then outstanding, the type of award granted, the number of shares of Company Common Stock subject to such Company Stock Award (assuming maximum achievement of any
applicable performance-based vesting conditions), the name of the Company Equity Plan under which such Company Stock Award was granted, the date of grant, exercise or
purchase price (if any), vesting schedule, payment schedule (if different from the vesting schedule) and expiration thereof. The Company has made available to Parent true and
complete copies of all Company Equity Plans and the forms of all award agreements evidencing outstanding Company Stock Awards.
 

Section  3.3             Subsidiaries. Section  3.3 of the Company Disclosure Letter sets forth a true and complete list of each Subsidiary of the Company, including its
jurisdiction of incorporation or formation. Except for the capital stock of, or other equity or voting interests in, its Subsidiaries, the Company does not own, directly or
indirectly, any equity, membership interest, partnership interest, joint venture interest, or other equity or voting interest in, or any interest convertible into, exercisable or
exchangeable for any of the foregoing, nor is it under any current or prospective obligation to form or participate in, provide funds to, make any loan, capital contribution,
guarantee, credit enhancement or other investment in, or assume any liability or obligation of, any Person. All outstanding shares of capital stock and other voting securities or
equity interests of each Subsidiary of the Company have been duly authorized and validly issued, are fully paid, nonassessable and not subject to any preemptive rights. Except
as set forth on Section 3.3 of the Company Disclosure Letter, all outstanding shares of capital stock and other voting securities or equity interests of each such Subsidiary are
owned, directly or indirectly, by the Company, free and clear of all Liens, other than Permitted Liens. Except as set forth on Section 3.3 of the Company Disclosure Letter, no
Subsidiary of the Company has any outstanding bonds, debentures, notes or other obligations having the right to vote (or convertible into, or exchangeable or exercisable for,
securities having the right to vote) with the Company Stockholders or the equityholders of any such Subsidiary on any matter. Except as set forth above in this Section 3.3,
there are no outstanding (a)  shares of capital stock or other voting securities or equity interests of any Subsidiary of the Company, (b)  securities convertible into or
exchangeable or exercisable for shares of capital stock of any Subsidiary of the Company or other voting securities or equity interests of any Subsidiary of the Company,
(c) stock appreciation rights, “phantom” stock rights, performance units, interests in or rights to the ownership or earnings of any Subsidiary of the Company or other equity
equivalent or equity-based awards or rights, (d) subscriptions, options, warrants, calls, commitments, Contracts or other rights to acquire from any Subsidiary of the Company,
or obligations of any Subsidiary of the Company to issue, any shares of capital stock of any Subsidiary of the Company, voting securities, equity interests or securities
convertible into or exchangeable or exercisable for capital stock or other voting securities or equity interests of any Subsidiary of the Company or rights or interests described
in the preceding clause (c), or (e) obligations of any Subsidiary of the Company to repurchase, redeem or otherwise acquire any such securities or to issue, grant, deliver or sell,
or cause to be issued, granted, delivered or sold, any such securities. There are no stockholder agreements, voting trusts or other agreements or understandings to which any
Subsidiary of the Company is a party with respect to the holding, voting, registration, redemption, repurchase or disposition of, or that restrict the transfer of, any capital stock
or other voting securities or equity interests of any Subsidiary of the Company.
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Section 3.4             Authority.

 
(a)            The Company has all necessary corporate power and authority to execute, deliver and perform its obligations under this Agreement and, subject to

receipt of the Company Stockholder Approval, to consummate the Transactions. The execution, delivery and performance of this Agreement by the Company and the
consummation by the Company of the Transactions have been duly authorized by all necessary corporate action on the part of the Company and no other corporate proceedings
on the part of the Company are necessary to approve this Agreement or to consummate the Transactions, subject, in the case of the consummation of the Mergers, to the
adoption of this Agreement by the vote of the holders of a majority of the shares of Company Common Stock entitled to vote thereon (the “Company Stockholder Approval”).
This Agreement has been duly executed and delivered by the Company and, assuming the due authorization, execution and delivery by the Parent Parties, constitutes a valid
and binding obligation of the Company, enforceable against the Company in accordance with its terms (except to the extent that enforceability may be limited by applicable
bankruptcy, insolvency, moratorium, reorganization or similar Laws affecting the enforcement of creditors’ rights generally or by general principles of equity).
 

(b)            The Company Board, at a meeting duly called and held at which all directors of the Company were present, duly and unanimously adopted resolutions
(i) determining that the terms of this Agreement and the Transactions (including the Mergers) are in the best interests of the Company Stockholders, (ii) approving and declaring
advisable this Agreement and the Transactions, including the Mergers, (iii)  directing that this Agreement be submitted to the Company Stockholders for adoption and
(iv) resolving to recommend that the Company Stockholders vote in favor of the adoption of this Agreement, which resolutions have not been subsequently rescinded, modified
or withdrawn in any way, except as may be permitted by Section 5.2.
 

(c)            The Company Stockholder Approval is the only vote of the holders of any class or series of the Company’s capital stock or other securities required in
connection with the consummation of the Transactions, and no other vote of the holders of any class or series of the Company’s capital stock or other securities is required in
connection with the consummation of the Transactions.
 

Section 3.5             No Conflict; Consents and Approvals.
 

(a)            The execution, delivery and performance of this Agreement by the Company does not, and the consummation of the Transactions and compliance by
the Company with the provisions hereof will not, conflict with, or result in any violation or breach of, or default (with or without notice or lapse of time, or both) under, or give
rise to a right of, or result in, termination, cancellation, modification or acceleration of any obligation or to the loss of a benefit under, or result in the creation of any Lien in or
upon any of the properties, assets or rights of the Company or any of its Subsidiaries under, or give rise to any increased, additional, accelerated or guaranteed rights or
entitlements under, or require any consent, waiver or approval of any Person pursuant to, any provision of (i)  the Company Organizational Documents or the certificate of
incorporation or bylaws (or similar organizational documents) of any Subsidiary of the Company, (ii) any Company Material Contract to which the Company or any of its
Subsidiaries is a party or by which the Company or any of its Subsidiaries or any of their respective properties or assets may be bound or (iii) subject to the governmental
filings and other matters referred to in Section 3.5(b), any Law or any rule or regulation of the New York Stock Exchange (the “NYSE”) applicable to the Company or any of its
Subsidiaries or by which the Company or any of its Subsidiaries or any of their respective properties or assets may be bound, except as, in the case of clauses (ii) and (iii),
individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect (provided, that clauses (D), (E) and (K) of the
definition of “Material Adverse Effect” shall be disregarded for purposes of this Section 3.5(a)).
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(b)            No consent, approval, order or authorization of, or registration, declaration, filing with or notice to, any Governmental Entity is required by or with

respect to the Company or any of its Subsidiaries in connection with the execution, delivery and performance of this Agreement by the Company or the consummation by the
Company of the Transactions or compliance with the provisions hereof, except for (i)  the filing of the pre-merger notification report under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (the “HSR Act”) or other Antitrust Laws or Foreign Investment Laws, (ii) such filings and reports as may be required pursuant to the
applicable requirements of the Securities Act of 1933, as amended (the “Securities Act”), the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and any other
applicable state or federal securities, takeover and “blue sky” laws, (iii) the filing of the Certificates of Merger with the Delaware Secretary of State as required by the DGCL,
(iv) any filings and approvals required under the rules and regulations of the NYSE and (v) such other consents, approvals, orders, authorizations, registrations, declarations,
filings or notices the failure of which to be obtained or made, individually or in the aggregate, have not had and would not reasonably be expected to have a Company Material
Adverse Effect (provided, that clauses (D), (E) and (K) of the definition of “Material Adverse Effect” shall be disregarded for purposes of this Section 3.5(b)).
 

Section 3.6             SEC Reports; Financial Statements.
 

(a)            The Company has filed with or furnished to the Securities and Exchange Commission (the “SEC”) on a timely basis true and complete copies of all
forms, reports, schedules, statements and other documents required to be filed with or furnished to the SEC by the Company since January 1, 2024 (such date, the “Lookback
Date”) (all such documents, together with all exhibits and schedules to the foregoing documents and all information incorporated therein by reference, the “Company SEC
Documents”). As of their respective filing dates (or, if amended or superseded by a filing prior to the date of this Agreement, then on the date of such filing), the Company SEC
Documents complied in all material respects with the applicable requirements of the Securities Act, the Exchange Act and the Sarbanes-Oxley Act of 2002 (the “Sarbanes-
Oxley Act”), as the case may be, including, in each case, the rules and regulations promulgated thereunder, and none of the Company SEC Documents contained, when filed
(or, if amended prior to the date of this Agreement, as of the date of such amendment with respect to those disclosures that are amended), any untrue statement of a material fact
or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made,
not misleading.
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(b)            The financial statements (including the related notes and schedules thereto) included (or incorporated by reference) in the Company SEC Documents

(i) have been prepared in a manner consistent with the books and records of the Company and its Subsidiaries, (ii) have been prepared in accordance with generally accepted
accounting principles in the United States (“GAAP”) (except, in the case of unaudited statements, as permitted by Form 10-Q of the SEC) applied on a consistent basis during
the periods involved (except as may be indicated in the notes thereto), (iii) comply as to form in all material respects with applicable accounting requirements and the published
rules and regulations of the SEC with respect thereto and (iv) fairly present in all material respects the consolidated financial position of the Company and its Subsidiaries as of
the dates thereof and their respective consolidated results of operations and cash flows for the periods then ended (subject, in the case of unaudited statements, to normal and
recurring year-end audit adjustments that were not, or are not expected to be, material in amount), all in accordance with GAAP and the applicable rules  and regulations
promulgated by the SEC. As of the date of this Agreement, the Company does not intend to correct in any material respect or restate, and, to the knowledge of the Company,
there is not any basis to restate, any of the audited financial statements or unaudited interim financial statements (including, in each case, the notes, if any, thereto) of the
Company filed in or furnished with the Company SEC Documents. Since the Lookback Date, the Company has not made any change in the accounting practices or policies
applied in the preparation of its financial statements, except as required by GAAP, SEC rule or policy or applicable Law. The books and records of the Company and its
Subsidiaries have been, and are being, maintained in all material respects in accordance with GAAP (to the extent applicable) and any other applicable legal and accounting
requirements and reflect only actual transactions.
 

(c)            The Company has established and maintains disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act).
Such disclosure controls and procedures are designed to ensure that information relating to the Company, including its consolidated Subsidiaries, required to be disclosed in the
Company’s periodic and current reports under the Exchange Act, is made known to the Company’s chief executive officer and its chief financial officer by others within those
entities to allow timely decisions regarding required disclosures as required under the Exchange Act. The chief executive officer and chief financial officer of the Company
have evaluated the effectiveness of the Company’s disclosure controls and procedures and, to the extent required by applicable Law, have presented in any applicable Company
SEC Document that is a report on Form 10-K or Form 10-Q, or any amendment thereto, his or her conclusions about the effectiveness of the disclosure controls and procedures
as of the end of the period covered by such report or amendment based on such evaluation.
 

(d)            The Company and its Subsidiaries have established and maintain a system of internal control over financial reporting (as defined in Rules  13a-
15(f)  and 15d-15(f)  under the Exchange Act) which is effective in providing reasonable assurance regarding the reliability of the Company’s financial reporting and the
preparation of the Company’s financial statements for external purposes in accordance with GAAP. The Company has disclosed, based on its most recent evaluation of the
Company’s internal control over financial reporting prior to the date hereof, to the Company’s auditors and audit committee (i)  any significant deficiencies and material
weaknesses in the design or operation of the Company’s internal control over financial reporting which are reasonably likely to adversely affect the Company’s ability to
record, process, summarize and report financial information and (ii) any fraud, whether or not material, that involves management or other employees who have a significant
role in the Company’s internal control over financial reporting. Copies of any such disclosures made by management to the Company’s auditors and audit committee have been
made available to Parent.
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(e)            Since the Lookback Date, (i) neither the Company nor any of its Subsidiaries nor, to the knowledge of the Company, any director, officer, employee,

auditor, accountant or representative of the Company or any of its Subsidiaries has received or otherwise had or obtained knowledge of any material complaint, allegation,
assertion or claim, whether written or oral, regarding the accounting or auditing practices, procedures, methodologies or methods of the Company or any of its Subsidiaries or
their respective internal accounting controls, including any material complaint, allegation, assertion or claim that the Company or any of its Subsidiaries has engaged in
questionable accounting or auditing practices and (ii) no attorney representing the Company or any of its Subsidiaries, whether or not employed by the Company or any of its
Subsidiaries, has reported evidence of a material violation of securities Laws, breach of fiduciary duty or similar violation by the Company or any of its Subsidiaries or any of
their respective officers, directors, employees or agents to the Company Board or any committee thereof or to any director or officer of the Company or any of its Subsidiaries.
 

(f)            As of the date of this Agreement, there are no outstanding or unresolved comments in the comment letters received from the SEC staff with respect to
the Company SEC Documents. To the knowledge of the Company, none of the Company SEC Documents is subject to ongoing review or outstanding SEC comment or
investigation.
 

(g)            Neither the Company nor any of its Subsidiaries is a party to, or has any commitment to become a party to, any joint venture, off balance sheet
partnership or any similar Contract (including any Contract or arrangement relating to any transaction or relationship between or among the Company and any of its
Subsidiaries, on the one hand, and any unconsolidated Affiliate, including any structured finance, special purpose or limited purpose entity or Person, on the other hand, or any
“off balance sheet arrangements” (as defined in Item 303(a) of Regulation S-K under the Exchange Act)), where the result, purpose or intended effect of such Contract is to
avoid disclosure of any material transaction involving, or material liabilities of, the Company or any of its Subsidiaries in the Company’s or such Subsidiary’s published
financial statements or other Company SEC Documents.
 

(h)            The Company is in compliance in all material respects with (i) the provisions of the Sarbanes-Oxley Act and (ii) the rules and regulations of the NYSE,
in each case, that are applicable to the Company.
 

(i)            No Subsidiary of the Company is required to file any form, report, schedule, statement or other document with the SEC.
 

(j)            The Company and each of its Subsidiaries have duly performed in all material respects all of their respective obligations under the Derivative
Transactions to the extent that such obligations to perform have accrued, and there are no (x) material breaches, violations, or collateral deficiencies or (y) requests for collateral
or demands for payment, in each case, by any party thereunder.
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Section 3.7             No Undisclosed Liabilities. Neither the Company nor any of its Subsidiaries has any liabilities or obligations of any nature, whether accrued, absolute,

contingent or otherwise, known or unknown, whether due or to become due and whether or not required to be recorded or reflected on a balance sheet under GAAP, except
(a) to the extent accrued or reserved against in the consolidated balance sheet of the Company and its Subsidiaries as at June 30, 2025, (b) for liabilities and obligations incurred
in the ordinary course of business consistent with past practice since June 30, 2025, none of which result from claims of infringement, misappropriation or breach of contract,
(c) liabilities and obligations under this Agreement or incurred in connection with the Transactions, (d) for liabilities and obligations that have been discharged or paid in full
and (e) liabilities that, individually or in the aggregate, have not had and would not reasonably be expected to have a Company Material Adverse Effect.
 

Section 3.8             Certain Information. None of the information supplied or to be supplied by or on behalf of the Company specifically for inclusion or incorporation by
reference in (a) the Form S-4 will, at the time the Form S-4 is filed with the SEC, at the time of any amendment or supplement thereto and at the time it (or any post-effective
amendment or supplement) becomes effective under the Securities Act, contain any untrue statement of a material fact or omit to state any material fact required to be stated
therein or necessary to make the statements therein not misleading and (b) the Joint Proxy Statement will not, at the date it is first mailed to the Company Stockholders, at the
date of any amendments or supplements thereto and at the time of the Company Stockholders Meeting, contain any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not misleading.
Assuming the accuracy of the first sentence of Section 4.8, the Form S-4 and the Joint Proxy Statement will comply as to form in all material respects with the provisions of the
Securities Act and the Exchange Act. Notwithstanding the foregoing, the Company makes no representation or warranty with respect to statements included or incorporated by
reference in the Form S-4 or the Joint Proxy Statement based on information supplied in writing by or on behalf of the Parent Parties specifically for inclusion or incorporation
by reference therein.
 

Section 3.9             Absence of Certain Changes or Events. Except as set forth on Section 3.9 of the Company Disclosure Letter, since June 30, 2025: (a) through the date
hereof, the Company and its Subsidiaries have, in all material respects, conducted their businesses only in the ordinary course of business consistent with past practice; (b) there
has not been any event, change, circumstance, occurrence or effect that, individually or in the aggregate, has had or would reasonably be expected to have a Company Material
Adverse Effect; and (c) neither the Company nor any of its Subsidiaries has suffered any material loss, damage, destruction or other casualty affecting any of its material
properties or assets, whether or not covered by insurance.
 

Section 3.10            Litigation. There is no Action (other than arising from or relating to the Transactions) pending or, to the knowledge of the Company, threatened against
or affecting the Company or any of its Subsidiaries, any of their respective properties or assets, or any present or former officer, director or employee of the Company or any of
its Subsidiaries in such individual’s capacity as such, other than any Action that, individually or in the aggregate, has not had or would not reasonably be expected to have a
Company Material Adverse Effect. Neither the Company nor any of its Subsidiaries nor any of their respective properties or assets is subject to any outstanding judgment,
order, injunction, rule or decree of any Governmental Entity that, individually or in the aggregate, has had or would reasonably be expected to have a Company Material
Adverse Effect. There has not been since the Lookback Date nor are there currently any internal investigations or inquiries being conducted by the Company, the Company
Board (or any committee thereof) or any third party at the request of any of the foregoing concerning any material financial, accounting, tax, conflict of interest, self-dealing,
fraudulent or deceptive conduct or other misfeasance or malfeasance issues.
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Section 3.11           Compliance with Laws. The Company and each of its Subsidiaries are and, at all times since the Lookback Date have been, in compliance with all

Laws applicable to their businesses, operations, properties or assets, except where any non-compliance, individually or the aggregate, has not had and would not reasonably be
expected to have a Company Material Adverse Effect. Neither the Company nor any of its Subsidiaries has received, since the Lookback Date, a notice or other written
communication alleging or relating to an actual or possible violation of any Law applicable to their businesses, operations, properties or assets, except for such violations that,
individually or the aggregate, have not had and would not reasonably be expected to have a Company Material Adverse Effect. The Company and each of its Subsidiaries have
in effect all material permits, licenses, variances, exemptions, approvals, authorizations, registrations, consents, operating certificates, franchises, orders and approvals
(collectively, “Permits”) of all Governmental Entities necessary for them to own, lease or operate their properties and assets and to carry on their businesses and operations as
now conducted, and since the Lookback Date there has occurred no violation of, default (with or without notice or lapse of time or both) under or event giving to others any
right of revocation, non-renewal, adverse modification or cancellation of, with or without notice or lapse of time or both, any such Permit, nor would any such revocation, non-
renewal, adverse modification or cancellation result from the consummation of the Transactions, except where the failure to have in effect such Permits or such violation or
default or other event, individually or the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect.
 

Section 3.12            Benefit Plans.
 

(a)            Section 3.12(a) of the Company Disclosure Letter contains a true and complete list of each material Company Plan. As used herein, “Company Plan”
means each “employee benefit plan” (within the meaning of section 3(3) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), whether or not
subject to ERISA), “multiemployer plan” (within the meaning of ERISA section  3(37)), and all stock purchase, stock option, phantom stock or other equity-based plan,
severance, employment, consulting, change-in-control, fringe benefit, perquisite, retention, bonus, incentive, deferred compensation, pension, retirement, savings, supplemental
unemployment benefit, profit sharing, supplemental retirement, health, welfare, medical, dental, life, or disability insurance, dependent care and all other employee benefit and
compensation plans, agreements, programs, policies, practices or other arrangements, whether formal or informal, funded or unfunded, insured or self-insured, written or oral,
legally binding or not, under which any current or former employee, director, officer or consultant of the Company or its Subsidiaries (or any of their dependents) has any
present or future right to compensation or benefits or that the Company or its Subsidiaries sponsors or maintains, is making contributions to or has any present or future liability
or obligation (contingent or otherwise) or with respect to which it is otherwise bound, excluding any plan, program, policy or arrangement that is administered by any
Governmental Entity and any Multiemployer Plan that is not maintained by the Company or its Subsidiaries. The Company has provided or made available to Parent a current,
accurate and complete copy of each Company Plan, or if such Company Plan is not in written form, a written summary of all of the material terms of such Company Plan. With
respect to each Company Plan, the Company has furnished or made available to Parent a current, accurate and complete copy of, to the extent applicable: (i) any related trust
agreement, insurance Contract or other funding instrument, (ii)  the most recent determination or opinion letter of the Internal Revenue Service (the “IRS”), (iii)  the current
summary plan description or member booklet and any summaries of material modifications thereto, (iv)  for the three most recent years (A)  the Form  5500 and attached
schedules, (B) audited financial statements, (C) actuarial valuation reports, and (D) asset statements, and (v) all material, non-routine correspondence with any Governmental
Entity or other relevant Person within the past five years.
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(b)            Neither the Company, its Subsidiaries or any member of their Controlled Group (defined as any organization which is a member of a controlled,

affiliated or otherwise related group of entities within the meaning of Code Sections  414(b), (c), (m)  or (o)) (collectively, the “Company Controlled Group”) has ever
sponsored, maintained, contributed to or been required to contribute to or incurred any liability (contingent or otherwise) with respect to: (i) a “multiemployer plan”, within the
meaning of Section 3(37) of ERISA (“Multiemployer Plan”), (ii) an “employee pension benefit plan,” within the meaning of Section 3(2) of ERISA (“Pension Plan”) that is
subject to Title IV of ERISA or Section 412 of the Code, (iii) a Pension Plan which is a “multiple employer plan” as defined in Section 413 of the Code, or (iv) a “funded
welfare plan” within the meaning of Section 419 of the Code. None of the Company or any of its Subsidiaries sponsors, has sponsored, contributes to, has contributed to, has or
had an obligation to contribute to or has any liability (including contingent liability) with respect to a multiple employer welfare arrangement (as defined in Section 3(40)(A) of
ERISA) or a voluntary employees’ beneficiary association under Section 501(c)(9) of the Code.
 

(c)            Except as would not, individually or in the aggregate, reasonably be expected to have a Company Material Adverse Effect, with respect to the
Company Plans:
 

(i)            each Company Plan complies in all material respects in form and in operation with its terms and the applicable provisions of ERISA and the
Code and all other applicable Laws;
 

(ii)           all contributions, premiums, remittances, accruals or payments required to be made with respect to each Company Plan have, in all material
respects, been made on or before their due dates, or to the extent not yet due, properly accrued for on the books and records of the Company and its Subsidiaries;
 

(iii)          each Company Plan intended to be qualified under Section  401(a)  of the Code has received or is entitled to rely upon a favorable
determination, advisory or opinion letter, as applicable, from the IRS that it is so qualified and nothing has occurred that would reasonably be expected to result in the loss of
the qualified status of such Company Plan;
 

(iv)         there have been no non-compliance tax or penalties imposed by a Governmental Entity in respect of any Company Plan, and there are no facts
or circumstances that could reasonably be expected to give rise to any non-compliance tax or penalties, or that could reasonably be expected to adversely affect, as applicable,
the registered status or the preferential tax treatment ordinarily accorded to any Company Plan;
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(v)          there is no Action (including any investigation, audit or other administrative proceeding) by the Department of Labor, the Pension Benefit

Guaranty Corporation (the “PBGC”), the IRS or any other Governmental Entity or by any plan participant, beneficiary or other Person pending, or to the knowledge of the
Company, threatened, relating to the Company Plans, any fiduciaries thereof with respect to their duties to the Company Plans or the assets of any of the trusts under any of the
Company Plans (other than routine claims for benefits);
 

(vi)          the Company has not received any written or oral communication from the PBGC with respect to any Company Plan subject to Title IV of
ERISA concerning the funded status of any such Company Plan;
 

(vii)         no member of the Company Controlled Group has incurred any direct or indirect liability under ERISA, the Code or other applicable Laws in
connection with the termination of, withdrawal from or failure to fund, any Company Plan or other retirement plan or arrangement, and no fact or event exists that would
reasonably be expected to give rise to any such liability; and
 

(viii)       none of the Company nor any of its Subsidiaries, under any Company Plan or otherwise, is obligated to provide any current or former
employee, director, officer or other service provider (or any dependent thereof) any life, health or other welfare insurance upon retirement or following their termination of
employment or service, except as may be required by Section 601, et seq. of ERISA and Section 4980B(b) of the Code or other applicable similar law regarding health care
coverage continuation (collectively “COBRA”) or to the minimum extent required by applicable Canadian employment standards Law;
 

(d)            The execution and delivery of this Agreement and the consummation of the Transactions will not, either alone or in combination with any other event,
result in (A) any payment becoming due, or any increase in compensation or benefits otherwise payable to any current or former employee, director, officer or other service
provider of the Company or any of its Subsidiaries; (B) the acceleration of time of payment, funding or vesting of, any compensation or benefits due to any employee, director,
officer or other service provider of the Company or any of its Subsidiaries; (C) the forgiveness of any loan of indebtedness owed to the Company or any of its Subsidiaries by
any current or former employee, director, officer or other service provider of the Company or any of its Subsidiaries; or (D) the limitation or restriction of the rights of the
Company or any of its Subsidiaries to merge, amend or terminate any Company Plan.
 

(e)            Except as disclosed in Section 3.12(e) of the Company Disclosure Letter, neither the Company nor any Subsidiary is a party to any agreement, contract,
arrangement or plan (including any Company Plan) that may reasonably be expected to result, separately or in the aggregate, in connection with the Transactions (either alone
or in combination with any other events), in the payment of any “excess parachute payments” within the meaning of Section 280G of the Code. There is no agreement, plan or
other arrangement to which any of the Company or any Subsidiary is a party or by which any of them is otherwise bound to gross-up or compensate any person in respect of
taxes or other liabilities incurred with respect to Section 409A or 4999 of the Code.
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(f)            Each Company Plan that constitutes in any part a “nonqualified deferred compensation plan” within the meaning of Section 409A(d)(1) of the Code (a

“Nonqualified Deferred Compensation Plan”) subject to Section 409A of the Code has been operated and maintained in compliance with Section 409A of the Code and the
regulations and other administrative guidance promulgated thereunder. No current or former employee, director or other service provider is entitled to any gross-up, make-
whole or other additional payment from the Company or any of its Subsidiaries in respect of any Tax (including Federal, state, local or foreign income, excise or other Taxes
(including Taxes imposed under Section 409A of the Code)) or interest or penalty related thereto.
 

(g)            Except as disclosed in Section 3.12(g) of the Company Disclosure Letter, neither the Company nor any Subsidiary has ever sponsored, administered,
contributed to or been obligated to contribute to a “registered pension plan”, a “retirement compensation arrangement”, an “employee life and health trust”, a “deferred profit
sharing plan”, a “registered retirement savings plan”, an “employee trust”, an “employees profit sharing plan” or a “tax free savings account” as each such term is defined in the
ITA. No Company Plan is intended to be or has ever been found or alleged by a Governmental Entity to be a “salary deferral arrangement” as such term is defined in subsection
248(1) of the ITA.
 

(h)            Except as set forth on Section 3.12(h) of the Company Disclosure Letter, no Company Plan is self-insured, and neither the Company nor any of its
Subsidiaries currently maintains or sponsors, or within the last six (6) years maintained or sponsored, any self-insured plan that provides benefits to any current or former
employee, director, officer, or consultant of the Company or its Subsidiaries (or any of their dependents). All insured Company Plans and all insurance policies pursuant to
which such benefits are provided are in full force and effect and the Company and its Subsidiaries have complied with all obligations upon which such coverage is conditioned,
including but not limited to payment and remittance in full of all premiums due and owing.
 

(i)             With respect to each Company Plan maintained primarily for employees and former employees located outside the United States (each, a “Company
International Plan”): (i) if intended to qualify for special Tax treatment, each Company International Plan is so qualified, (ii) if required to be registered with a Governmental
Entity, is so registered, and (iii) the fair market value of the assets of each Company International Plan, the liability of each insurer for any Company International Plan funded
through insurance, or the book reserve established for any such plan, together with any accrued contributions, is sufficient to procure or provide for the accrued benefit
obligations, as of the date of this Agreement, with respect to all current and former participants in such plan according to the actuarial assumptions and valuations most recently
used to determine employer contributions to such plan. Except as set forth on ‎Section 3.12(i) of the Company Disclosure Letter, neither the Company nor any of its Subsidiaries
has been a party to, a sponsoring employer of, or otherwise is under any liability with respect to any defined benefit pension scheme, any final salary scheme or any death,
disability or retirement benefit calculated by reference to age, salary or length of service or any other item. The Company and each Subsidiaries’ sole funding obligation with
respect to any Company International Plan required to be contributed to pursuant to a Collective Bargaining Agreement is to pay premiums or make contributions in accordance
with the terms of such Collective Bargaining Agreement, and neither the Company nor any Subsidiary has any obligation to fund any deficit, solvency deficiency, or
withdrawal liability in respect of any such Company International Plan.
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Section 3.13            Labor Matters.

 
(a)            Except as would not, individually or in the aggregate, reasonably be expected to have a Company Material Adverse Effect, since the Lookback Date,

the Company and its Subsidiaries are and have been in compliance with all applicable Laws relating to labor and employment, including those relating to wages, hours,
collective bargaining, unemployment compensation, workers compensation, occupational health and safety, equal employment opportunity, age and disability discrimination,
immigration control, employee classification, information privacy and security, payment and withholding of taxes and continuation coverage with respect to group health plans.
During the preceding three years, there has not been, and as of the date of this Agreement there is not pending or, to the knowledge of the Company, threatened, any labor
dispute, work stoppage, labor strike or lockout against the Company or any of its Subsidiaries by employees.
 

(b)            Section 3.13(b) of the Company Disclosure Letter sets forth a true and complete list of all labor, collective bargaining or other Contract with a labor
union, labor organization, employee association or works council (a “Collective Bargaining Agreement”) that pertains to employees of the Company and its Subsidiaries. No
labor union, labor organization, employee association, or works council holds bargaining rights with respect to any of the employees of the Company and its Subsidiaries by
way of certification, interim certification, voluntary recognition, or succession rights, or has applied or, to the knowledge of the Company, threatened to apply to be certified as
the bargaining agent of any employees of the Company and its Subsidiaries. To the knowledge of the Company, there has not been any activity since the Lookback Date on
behalf of any labor union, labor organization or similar employee group to organize any employees of the Company or any of its Subsidiaries. There are no (i) unfair labor
practice charges or complaints against the Company or any of its Subsidiaries (including any common or related employer applications pursuant to applicable Law) pending
before the National Labor Relations Board or any other labor relations tribunal or authority and to the knowledge of the Company no such charges or complaints are threatened,
(ii) representation claims or petitions pending before the National Labor Relations Board or any other labor relations tribunal or authority, including any common or related
employer applications pursuant to applicable Law or (iii) grievances or pending arbitration proceedings against the Company or any of its Subsidiaries that arose out of or under
any collective bargaining agreement, in each case, except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material
Adverse Effect.
 

(c)            During the preceding three years, (i)  neither the Company nor any of its Subsidiaries has effectuated a “plant closing” (as defined in the Worker
Adjustment Retraining and Notification Act of 1988, as amended (the “WARN Act”)) affecting any site of employment or one or more facilities or operating units within any
site of employment or facility, (ii) there has not occurred a “mass layoff” (as defined in the WARN Act) in connection with the Company or any of its Subsidiaries affecting any
site of employment or one or more facilities or operating units within any site of employment or facility and (iii) neither the Company nor any of its Subsidiaries has engaged in
layoffs or employment terminations sufficient in number to trigger application of any similar state, local or foreign law or which require notification or consultation with any
Governmental Entity, trade union, works or supervisory council, staff association or body representing any of their employees. Except as, individually or in the aggregate, has
not had and would not reasonably be expected to have a Company Material Adverse Effect, (x) each person employed by the Company or any of its Subsidiaries was or is
properly classified as exempt or non-exempt in accordance with applicable overtime laws, and (y) no person treated as an independent contractor or consultant by the Company
or any Subsidiary thereof should have been properly classified as an employee under applicable Law.
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(d)            Except as set forth on Section 3.13(d) of the Company Disclosure Letter, with respect to any current or former employee, officer, consultant or other

service provider of the Company, there are no actions against the Company or any of its Subsidiaries pending, or to the Company’s knowledge, threatened to be brought or
filed, in connection with the employment or engagement of any current or former employee, officer, consultant or other service provider of the Company, including any claim
relating to employment discrimination, harassment, retaliation, equal pay, employment classification or any other employment related matter arising under applicable Laws,
except where such action would not, individually or in the aggregate, result in the Company incurring a material liability.
 

(e)            Except as set forth on Section 3.13(e) of the Company Disclosure Letter, the execution of this Agreement and the consummation of the Transactions
will not require notification or consultation with any labor union, labor organization or works council that represents any employees of the Company or any of its Subsidiaries
or group of employees.
 

(f)            To the knowledge of the Company, since the Lookback Date, (i) no allegations of workplace sexual harassment, discrimination or other misconduct
have been made, initiated, filed or, to the knowledge of the Company, threatened against the Company, any of its Subsidiaries or any of their respective current or former
directors, officers or senior level management employees, (ii) to the knowledge of the Company, no incidents of any such workplace sexual harassment, discrimination or other
misconduct have occurred, and (iii) neither the Company nor any of its Subsidiaries have entered into any settlement agreement related to allegations of sexual harassment,
discrimination or other misconduct by any of their respective current or former directors, officers or senior level management employees.
 

(g)            Except as set forth on Section 3.13(g) of the Company Disclosure Letter, no employee of the Company or any of its Subsidiaries in the United States
has any agreement as to length of notice or severance payment required to terminate his or her employment.
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Section 3.14           Environmental Matters.

 
(a)            Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect, (i)  the

Company and each of its Subsidiaries are, and for the past three (3)  years have been, in compliance with all applicable Environmental Laws; (ii)  the Company and its
Subsidiaries have obtained and are in compliance with all Permits that are required under any Environmental Law for the operation of their respective businesses as now
conducted; (iii) there has been no Release of any Hazardous Substance by the Company or any of its Subsidiaries or, to the knowledge of the Company, any other Person in any
manner that has given or would reasonably be expected to give rise to any remedial or investigative obligation, corrective action requirement or liability of the Company or any
of its Subsidiaries under applicable Environmental Laws; (iv)  neither the Company nor any of its Subsidiaries has received any written claims, notices, demand letters or
requests for information (except for such claims, notices, demand letters or requests for information the subject matter of which has been resolved prior to the date of this
Agreement) from any Governmental Entity or any other Person asserting that the Company or any of its Subsidiaries is in violation of, or liable under, any Environmental Law,
the subject of which remains unresolved; (v)  neither the Company nor any of its Subsidiaries has disposed of, arranged for the disposal of, Released or transported any
Hazardous Substances in violation of any applicable Environmental Law, or in a manner that has given rise to, or that would reasonably be expected to give rise to, any liability
under any Environmental Law, in each case, on, at, under or from any current or former properties or facilities owned or operated by the Company or any of its Subsidiaries
during their respective periods of ownership or operation or, to the knowledge of the Company, as a result of any operations or activities of the Company or any of its
Subsidiaries at any location and, to the knowledge of the Company, Hazardous Substances are not otherwise present in a material quantity at or about any such properties or
facilities in amount or condition that has resulted in or would reasonably be expected to result in liability to the Company or any of its Subsidiaries under any Environmental
Law; (vi) there is no Action pending, or to the knowledge of the Company, threatened against the Company or any of its Subsidiaries asserting any violation of or liability under
any Environmental Laws; (vii) neither the Company nor any of its Subsidiaries is operating any of their respective properties or facilities under any compliance or consent
order, decree or agreement issued by or entered into with any Governmental Entity under any Environmental Law; and (viii) neither the Company nor any of its Subsidiaries
has expressly assumed or provided indemnity against any liability of any other Person under Environmental Laws, including in any acquisition or divestiture of any property or
business.
 

(b)            As used herein, “Environmental Law” means any Law relating to (i) pollution, protection, preservation or restoration of the environment (including air,
surface water, groundwater, drinking water supply, surface and subsurface soils and strata, wetlands, plant and animal life or any other natural resource) or (ii) the exposure to,
or the use, storage, recycling, treatment, generation, transportation, processing, handling, labeling, production, Release, discharge of, or disposal of Hazardous Substances.
 

(c)            As used herein, “Hazardous Substance” means any substance, material or waste listed, defined, designated, classified or regulated as hazardous or toxic
or as a pollutant or contaminant under any Environmental Law, including but not limited to asbestos, asbestos-containing materials, radioactive materials or wastes,
polychlorinated biphenyls, per- and polyfluoroalkyl substances, petroleum and petroleum products.
 

(d)            As used herein, “Release” means any release, spill, emission, discharge, leaking, pumping, pouring, dumping, emptying, escaping, injection, deposit,
disposal, dispersal, leaching or migration of Hazardous Substances into or through the environment (including indoor or ambient air, surface water, groundwater and surface or
subsurface strata).
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Section 3.15           Taxes.

 
(a)            Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect:

 
(i)            (A) all Tax Returns required by applicable Law to be filed by or on behalf of the Company or any of its Subsidiaries have been prepared and

timely filed in accordance with all applicable Laws (after giving effect to any extensions of time in which to make such filings), (B) any and all Taxes due and payable by the
Company and its Subsidiaries have been paid in full, (C) the Company and its Subsidiaries have withheld, collected and paid all Taxes required to have been withheld, collected
and paid and (D) as of the time of filing, all such Tax Returns were true and complete (other than, in the case of clause (A), (B) or (C) hereof, with respect to any Taxes or Tax
Returns (or positions taken therein) which are being contested, or for which any position has been taken, in good faith and for which adequate reserves are reflected on the most
recent balance sheet of the Company included in the Company SEC Documents, as adjusted for operations in the ordinary course of business consistent with past practice since
the date of such balance sheet);
 

(ii)            there are no Liens for Taxes on any assets or properties of the Company or any of its Subsidiaries, except for statutory Liens for Taxes not yet
delinquent or being contested in good faith (and for which adequate accruals or reserves have been established on the most recent balance sheet of the Company included in the
Company SEC Documents);
 

(iii)          there are no Actions pending or threatened in writing against or with respect to the Company or any of its Subsidiaries (including a notice of
deficiency or proposed judgment) with respect to any Tax;
 

(iv)          neither the Company nor any of its Subsidiaries has granted any currently effective extension or waiver of the limitation period with respect to
the assessment or collection of any Tax;
 

(v)           no claim which has resulted or could reasonably be expected to result in an obligation to pay Taxes has been made in the last three years by
any Governmental Entity in a jurisdiction where the Company or any of its Subsidiaries does not file a particular type of Tax Return or pay a particular type of Tax that such
Person is or may be subject to such taxation by that jurisdiction;
 

(vi)          neither the Company nor any of its Subsidiaries has any liability for the Taxes of any Person (other than Taxes of the Company or its
Subsidiaries) (A)  under Treasury Regulations Section  1.1502-6 (or any similar provision of state, local or non-U.S. Tax Law), (B)  as a transferee or successor or (C)  by
Contract (other than pursuant to any Tax sharing or indemnification provisions contained in any agreement entered into in the ordinary course of business and not primarily
relating to Tax (e.g., leases, credit agreements or other commercial agreements));
 

(vii)         neither the Company nor any of its Subsidiaries has been either a “distributing corporation” or a “controlled corporation” (within the meaning
of Section 355(a)(1)(A) of the Code) in a distribution of stock qualifying or intended to qualify for tax-free treatment, in whole or in part, under Section 355 of the Code in the
two years prior to the date of this Agreement;
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(viii)       neither the Company nor any of its Subsidiaries has participated in, or is currently participating in, a (A)  “listed transaction” within the

meaning of Treasury Regulations Section 1.6011-4(b)(2), (B) “reportable transaction” as defined in Subsection 237.3(1) of the ITA, or (C) “notifiable transaction” as defined in
Subsection 237.4(1) of the ITA; and
 

(ix)          neither the Company nor any of its Subsidiaries is a party to or bound by any Tax sharing, Tax indemnity, or Tax allocation agreement, in each
case other than pursuant to any such agreement or arrangement solely between or among any of the Company and its Subsidiaries or any agreement entered into in the ordinary
course of business and not primarily relating to Tax (e.g., leases, credit agreements or other commercial agreements).
 

(b)            The Company has not taken or agreed to take any action, and is not aware, after reasonable diligence, of the existence of any fact or circumstance, that
could reasonably be expected to prevent or impede the Mergers, taken together, from qualifying as a “reorganization” within the meaning of Section 368(a) of the Code.
 

(c)            There are no circumstances or situations existing, or that have existed, which have resulted, or which could result in the application of any of sections
15, 17, 78, 80 to 80.04 or subsections 90(6) to 90(12) of the ITA or any equivalent provision of any applicable Law to the Canadian Subsidiaries.
 

Section 3.16           Contracts.
 

(a)            Except for (x) this Agreement, (y) the Company Plans and agreements filed as exhibits to the Company SEC Documents and (z) purchase and sales
orders entered into in the ordinary course of business, Section 3.16 of the Company Disclosure Letter lists each Contract of the following types to which the Company or any of
its Subsidiaries is a party or by which any of their respective properties or assets is bound:
 

(i)            any Contract that would be required to be filed by the Company as a “material contract” pursuant to Item 601(b)(10) of Regulation S-K under
the Securities Act or disclosed by the Company on a Current Report on Form 8-K;
 

(ii)           any Contract that limits the ability of the Company or any of its Subsidiaries in a manner that is material to the Company and its Subsidiaries,
taken as a whole (or, following the consummation of the Transactions, would limit the ability of Parent or any of its Subsidiaries in a manner that would be material to the
Parent and its Subsidiaries, taken as a whole) to compete in any line of business or with any Person or in any geographic area (including pursuant to a non-compete or similar
type of restriction), or that restricts the right of the Company and its Subsidiaries in a manner that is material to the Company and its Subsidiaries, taken as a whole (or,
following the consummation of the Transactions, would limit the ability of Parent or any of its Subsidiaries in a manner that is material to the Parent and its Subsidiaries, taken
as a whole) to sell to or purchase from any Person or to hire any Person, or that grants the other party or any third Person “most favored nation” status with respect to any
obligation that is material to the Company and its Subsidiaries, taken as a whole;
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(iii)         any Contract with respect to the formation, creation, operation, management or control of a joint venture, partnership, limited liability or other

similar agreement or arrangement with a third party, in each case, that is material to the Company and its Subsidiaries, taken as a whole (other than such Contracts or other
agreements between the Company and its wholly-owned Subsidiaries or solely among wholly-owned Subsidiaries of the Company);
 

(iv)         any Contract relating to Indebtedness and having an outstanding principal amount in excess of $15,000,000, other than agreements solely
between or among the Company and its Subsidiaries;
 

(v)          any Contract involving the acquisition or disposition, directly or indirectly (by merger or otherwise), of assets or capital stock or other equity
interests for aggregate consideration (in one or a series of transactions) under such Contract of $15,000,000 or more with any outstanding obligations of the Company or one of
its Subsidiaries that are material to the Company and its Subsidiaries, taken as a whole (including any continuing guarantee, “earn-out” or other contingent payment obligations,
in each case, that could result in payments in excess of $15,000,000);
 

(vi)         any Contract that by its terms calls for aggregate receipt by the Company and its Subsidiaries under such Contract of more than $5,000,000
over the remaining term of such Contract;
 

(vii)         any Contract (other than any intercompany agreement solely among the Company and/or any of its Subsidiaries) that is with any
manufacturer, vendor or other supplier with respect to which manufacturer, vendor or other supplier the aggregate annual spend for the year ended December  31, 2025
exceeded $5,000,000 for the Company and its Subsidiaries, taken as a whole, or which manufacturer, vendor or other supplier imposes a minimum purchase order that is
expected to involve payments in excess of $5,000,000 for the Company or its Subsidiaries in the 12 months ending December 31, 2026;
 

(viii)        any Contract of which the primary purpose is to indemnify another Person (it being understood, for the avoidance of doubt, that customary
indemnities for representations and warranties shall not be included in this clause (viii));
 

(ix)          any Contract that is a license agreement, covenant not to sue agreement or co-existence agreement or similar agreement that is material to the
business of the Company and its Subsidiaries, taken as a whole, to which the Company or any of its Subsidiaries is a party and licenses in intellectual property owned by a third
party or licenses out intellectual property owned by the Company or its Subsidiaries or agrees not to assert or enforce intellectual property owned by the Company or such
Subsidiary, other than (A) license agreements for software that is generally commercially available or (B) non-exclusive licenses granted to customers of the Company or any
of its Subsidiaries in the ordinary course of business;
 

(x)            any Contract that provides for any standstill or similar restrictions, pursuant to which the Company or its Subsidiaries has agreed not to
acquire securities of another Person or to refrain from engaging in or proposing to engage in business combination transactions with another Person;
 

34



 

 
(xi)          any Contract that obligates the Company or any of its Subsidiaries to make any capital commitment, loan or expenditure in an amount in

excess of $15,000,000;
 

(xii)         any Contract between the Company or any of its Subsidiaries, on the one hand, and any Person beneficially owning five percent (5%) or more
of the outstanding Company Common Stock;
 

(xiii)        any Contract with any Governmental Entity that is material to the operations of the Company and its Subsidiaries, taken as a whole;
 

(xiv)        each Contract for any Derivative Transaction with a notional value in excess of $15,000,000;
 

(xv)        any Contract that contains a “take-or-pay” clause or any similar material prepayment or forward sale arrangement;
 

(xvi)        each Contract for lease of personal property or real property involving payments in excess of $5,000,000 in any calendar year or aggregate
payments in excess of $15,000,000 that is not terminable without penalty or other liability to the Company (other than any ongoing obligation pursuant to such contract that is
not caused by any such termination) within ninety (90) days; or
 

(xvii)       any Contract relating to the settlement of any material Action that has remaining performance obligations by, or restrictions on, the Company
or any of its Subsidiaries that are material to the Company and its Subsidiaries, taken as a whole.
 
Each Contract of the type described in clauses (i) through (xvii) is referred to herein as a “Company Material Contract.”
 

(b)            (i) Each Company Material Contract is valid and binding on the Company and any of its Subsidiaries to the extent such Subsidiary is a party thereto, as
applicable, and to the knowledge of the Company, each other party thereto, and is in full force and effect and enforceable in accordance with its terms, except where the failure
to be valid, binding, enforceable and in full force and effect, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material
Adverse Effect; (ii)  each of the Company, its Subsidiaries, and, to the knowledge of the Company, each other party thereto, has performed all obligations required to be
performed by it under each Company Material Contract, except where any noncompliance, individually or in the aggregate, has not had and would not reasonably be expected
to have a Company Material Adverse Effect; and (iii) there is no default under any Company Material Contract by the Company or any of its Subsidiaries or, to the knowledge
of the Company, any other party thereto, and no event or condition has occurred that constitutes, or, after notice or lapse of time or both, would constitute, a default on the part
of the Company or any of its Subsidiaries or, to the knowledge of the Company, any other party thereto under any such Company Material Contract, nor has the Company or
any of its Subsidiaries received any notice of any such default, event or condition, except where any such default, event or condition, individually or in the aggregate, has not
had and would not reasonably be expected to have a Company Material Adverse Effect. The Company has made available to Parent true and complete copies of all Company
Material Contracts, including all amendments, supplements or modifications thereto.
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Section 3.17          Insurance. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect,

the Company and each of its Subsidiaries is covered by valid and currently effective insurance policies issued in favor of the Company or one or more of its Subsidiaries that
are customary and adequate for companies of similar size in the industries and locations in which the Company operates. Section 3.17 of the Company Disclosure Letter sets
forth, as of the date hereof, a true and complete list of all material insurance policies (other than any insurance policy held in connection with a Company Plan) issued in favor
of the Company or any of its Subsidiaries, or pursuant to which the Company or any of its Subsidiaries is a named insured or otherwise a beneficiary, as well as any historic
incurrence-based policies still in force. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse
Effect, with respect to each such insurance policy, (a) such policy is in full force and effect and all premiums due thereon have been paid, (b) neither the Company nor any of its
Subsidiaries is in breach or default, nor has taken any action or failed to take any action which (with or without notice or lapse of time, or both) would constitute such a breach
or default, or would permit termination or modification of, any such policy and (c) to the knowledge of the Company, no insurer issuing any such policy has been declared
insolvent or placed in receivership, conservatorship or liquidation. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a
Company Material Adverse Effect, as of the entry into this Agreement, no notice of cancellation or termination has been received with respect to any such policy.
 

Section 3.18           Properties.
 

(a)           ‎Section 3.18(a) of the Company Disclosure Letter sets forth a true and complete list of all real property owned by Company or any of its Subsidiaries
(the “Company Owned Real Property”). Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse
Effect, Company or one of its Subsidiaries has good and marketable title in fee simple to the Company Owned Real Property, free and clear of all Liens other than Permitted
Liens. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect, no parcel of Company
Owned Real Property is subject to any governmental decree or order to be sold or is being condemned, expropriated or otherwise taken by any public authority with or without
payment of compensation therefor, nor, to the knowledge of the Company, has any such condemnation, expropriation or taking been proposed. There are no contractual or legal
restrictions that preclude or restrict the ability of Company or any of its Subsidiaries to use any Company Owned Real Property for its current use, except as, individually or in
the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect.
 

(b)           ‎Section 3.18(b) of the Company Disclosure Letter sets forth a true and complete list of all material real property leased by the Company or any of its
Subsidiaries (the “Company Leased Real Property”). Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material
Adverse Effect, Company or one of its Subsidiaries has a valid leasehold interest in the Company Leased Real Property, free and clear of all Liens other than Permitted Liens.
Each of Company and its Subsidiaries has complied with the terms of all leases to which it is a party with respect to Company Leased Real Property, and all such leases are in
full force and effect, except for any such noncompliance or failure to be in full force and effect that, individually or in the aggregate, has not had and would not reasonably be
expected to have a Company Material Adverse Effect.
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(c)           ‎Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect, Company or

one of its Subsidiaries has good and valid title to all of its material tangible assets (other than real property), free and clear of all Liens other than Permitted Liens. The tangible
personal property currently used in the operation of the business of Company and its Subsidiaries is in good working order (reasonable wear and tear excepted), except as has
not had and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect.
 

Section 3.19          Intellectual Property; Data Privacy.
 

(a)           Section  3.19(a)  of the Company Disclosure Letter sets forth a true and complete list of all issued, registered or applied-for Company Owned IP
(collectively, the “Registered Company Owned IP”), including, for each item, the record owner (other than with respect to domain names), jurisdiction and issuance,
registration and application number, as applicable. Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material
Adverse Effect, (i) the Registered Company Owned IP is valid, subsisting, and to the knowledge of the Company, enforceable; (ii) either the Company or a Subsidiary of the
Company is the sole and exclusive record owner of each item of Registered Company Owned IP; (iii) neither the Company nor any Subsidiary of the Company has taken any
action or failed to take any action that could reasonably be expected to result in the abandonment, cancellation, forfeiture, relinquishment, invalidation or unenforceability of
any Registered Company Owned IP (including the failure to pay any filing, examination, issuance, post registration and maintenance fees, annuities and the like); and (iv) no
Registered Company Owned IP has been abandoned, cancelled or adjudicated invalid, or is subject to any outstanding order, writ, injunction, judgment, stipulation or decree
restricting their use or adversely affecting the rights of the Company or a Subsidiary of the Company thereto.
 

(b)           Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect, either the
Company or a Subsidiary of the Company exclusively owns, free and clear of all Liens other than Permitted Liens, the Company Owned IP, and is licensed or otherwise
possesses adequate rights to use (in the manner and to the extent it has used the same), all other Intellectual Property used in or necessary for their respective businesses (such
other Intellectual Property, together with the Company Owned IP, collectively, the “Company IP”). Except as, individually or in the aggregate, has not had and would not
reasonably be expected to have a Company Material Adverse Effect, (a) there are no pending or, to the knowledge of the Company, threatened claims by any Person alleging
infringement, misappropriation, dilution or other violation by the Company or any of its Subsidiaries of any Intellectual Property of any Person; (b)  the conduct of the
businesses of the Company and its Subsidiaries has not infringed, misappropriated, diluted or otherwise violated, and does not infringe, misappropriate, dilute or otherwise
violate, any Intellectual Property of any Person; (c) neither the Company nor any of its Subsidiaries has made any claim of infringement, misappropriation, dilution or other
violation by others of its rights to or in connection with the Company IP; (d) to the knowledge of the Company, no Person is infringing, misappropriating, diluting or otherwise
violating any Company Owned IP; (e) the Company and its Subsidiaries have used commercially reasonable efforts to protect the secrecy, confidentiality and value of the Trade
Secrets included in the Company IP; and (f) the consummation of the Transactions will not result in the loss of, or give rise to any right of any third party to terminate or modify
in any material respect any agreement under which the Company or any of its Subsidiaries grants to any Person, or any Person grants to the Company or any of its Subsidiaries,
a license or right under or with respect to any Company IP.
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(c)           Except as would not have, individually or in the aggregate, a Company Material Adverse Effect, (A) the Company and its Subsidiaries have (i) used

commercially reasonable efforts, consistent with industry standards, to protect the confidentiality, integrity, availability and security of their IT Assets (and all information and
transactions stored or contained therein or transmitted thereby), and to prevent any unlawful, accidental or unauthorized access thereto or use, disclosure, acquisition,
exfiltration, theft, loss, alteration, corruption, destruction, or unavailability thereof; and (ii)  implemented commercially reasonable technical, physical, administrative and
organizational measures and policies, including data backup, data storage, system redundancy and disaster avoidance and recovery procedures, as well as a commercially
reasonable business continuity plan, in each case consistent with customary industry practices, (B) since the Lookback Date, there has been no malfunction, failure, continued
substandard performance, denial-of-service, or other cyber incident, including any cyberattack, or other impairment of the IT Assets of the Company or its Subsidiaries in
which any Personal Information that is or was Processed by or on behalf of the Company or any of its Subsidiaries, or any information technology systems owned or otherwise
controlled by the Company and its Subsidiaries, was or may have been accessed, used, disclosed, acquired, exfiltrated, stolen, lost, altered, corrupted, destroyed or rendered
unavailable unlawfully, accidentally or without authorization (a “Security Incident”), (C) neither the Company nor any of its Subsidiaries has notified or been required by any
Company Data Protection Requirement to notify any Person (including any Governmental Entity) of a Security Incident and (D) since the Lookback Date, the Company and its
Subsidiaries have routinely monitored and assessed security risks and timely remediated all material threats, deficiencies and vulnerabilities identified in each such assessment.
 

(d)           The Company and its Subsidiaries are and have at all times been in compliance in all material respects with all applicable Company Data Protection
Requirements. Neither the Company nor any of its Subsidiaries has, since the Lookback Date, received any written or, to the knowledge of the Company, oral notice, or is
currently or has ever been subject to any audit or investigation, in each case regarding the Processing of Personal Information or alleging a violation of any Company Data
Protection Requirements.
 

Section 3.20          Products and Product Liability.
 

(a)           Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect, each
Product manufactured, sold, distributed, or delivered by the Company or any Company Subsidiary since the Lookback Date has been in conformity in all material respects with
all applicable contractual commitments, express and implied warranties, product specifications, and applicable Laws.
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(b)           ‎Section 3.20(b) of the Company Disclosure Letter sets forth a true and complete list of all pending product warranty or product liability claims against

the Company or any Company Subsidiary as of the date of this Agreement that, with respect to a particular Product (and not in combination with any other Product),
individually or in the aggregate with all other such claims with respect to such Product, would reasonably be expected to result in liability to the Company or any Company
Subsidiary in excess of $5,000,000 for such Product. Except as set forth in ‎Section 3.20(b) of the Company Disclosure Letter, since the Lookback Date, neither the Company
nor any Company Subsidiary has received written notice of any claim, demand, suit, or proceeding alleging that any Product is defective or fails to meet any applicable product
warranty, product specification, or safety standard that, individually or in the aggregate, has had or would reasonably be expected to have a Company Material Adverse Effect.
 

(c)           Except as set forth in ‎Section 3.20(c) of the Company Disclosure Letter or as, individually or in the aggregate, has not had and would not reasonably be
expected to have a Company Material Adverse Effect, there are no Actions pending or, to the knowledge of the Company, threatened against the Company or any Company
Subsidiary arising out of any injury to any Person or damage to any property as a result of the design, manufacture, sale, distribution, installation, or use of any Product
(including any claim for strict liability, negligence, breach of warranty, failure to warn, or similar cause of action).
 

(d)           Except as set forth in ‎Section 3.20(d) of the Company Disclosure Letter or as, individually or in the aggregate, has not had and would not reasonably be
expected to have a Company Material Adverse Effect: (i) since the Lookback Date, there has not been, nor is there currently pending or, to the knowledge of the Company,
threatened, any recall, withdrawal, field corrective action, or post-sale warning conducted by or on behalf of the Company or any Company Subsidiary concerning any Product;
(ii) neither the Company nor any Company Subsidiary has received written notice from any Governmental Entity requiring, or threatening to require, the recall, withdrawal,
suspension, seizure, or discontinuance of manufacturing or sale of any Product; and (iii) neither the Company nor any Company Subsidiary has received written notice from
any third party that would require, or provide grounds for, any recall, withdrawal, field corrective action, or post-sale warning concerning any Product.
 

(e)           Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Company Material Adverse Effect: (i)  all
Products are and have been designed, manufactured, tested, packaged, labeled, stored, handled, and distributed in compliance with all applicable Laws (including, as applicable,
product safety Laws, labeling requirements, and certification requirements); (ii)  all Products that require registration, listing, certification, approval, or clearance by any
Governmental Entity have received all such required registrations, listings, certifications, approvals, or clearances and are being manufactured, marketed, sold, and distributed
in compliance therewith; and (iii) neither the Company nor any Company Subsidiary has received written notice of any Action or investigation by any Governmental Entity
alleging that any Product violates any applicable Law or is defective or unsafe.
 

Section 3.21          Suppliers. ‎Section 3.21 of the Company Disclosure Letter sets forth a true, correct and complete list of the top 10 suppliers by the aggregate amounts
paid by the Company and its Subsidiaries during the 12 months ended December 31, 2025. Since January 1, 2025, (a) there has been no termination of the business relationship
of the Company or its Subsidiaries with any such supplier, and (b) no such supplier has notified the Company or any of its Subsidiaries that it intends to terminate or change the
pricing or other terms of its business in any material respect adverse to the Company or its Subsidiaries.
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Section 3.22          Customers. ‎Section 3.22 of the Company Disclosure Letter sets forth a true, correct and complete list of the top 10 customers of the Company and its

Subsidiaries, as measured for the 12-month period ended December  31, 2025. Since January  1, 2025, no such customer has cancelled or otherwise terminated or, to the
knowledge of the Company, threatened to cancel, terminate or otherwise materially and adversely alter the terms of its business with the Company or its Subsidiaries. Neither
the Company nor any of its Subsidiaries is involved in any material dispute with any such customer of the Company or has been notified by or has notified any such customer,
in writing, of any breach or violation of any contract or agreement with any such customer.
 

Section 3.23          International Trade Laws.
 

(a)           The Company and its Subsidiaries have been since April 24, 2019, and continue to be, in compliance in all material respects with International Trade
Laws and have not taken any action that violates, evades or avoids, or attempts to violate, evade or avoid International Trade Laws, except as would not reasonably be expected
to be material to the Company and its Subsidiaries, taken as a whole. Neither the Company nor any of its Subsidiaries, nor any of their respective directors, executives, or
employees, nor, to the knowledge of the Company, any representative or agent acting on behalf of the Company or its Subsidiaries, currently or since April 24, 2019: (i) is or
has been a Sanctioned Person or has acted, directly or indirectly, on behalf of a Sanctioned Person; (ii) is unlawfully conducting or has unlawfully conducted any business with
or unlawfully engaged in making or receiving any contribution of funds, goods or services to or for the benefit of any Sanctioned Person; or (iii) is unlawfully dealing in or has
unlawfully dealt in, or otherwise unlawfully engaged in, any transaction relating to, any property or interests in property of any Sanctioned Person, except, in each case of the
foregoing clauses (i)-(iii), as would not, individually or in the aggregate, reasonably be expected to be material and adverse to the Company and its Subsidiaries, taken as a
whole.
 

(b)           Since April 24, 2019, the Company and its Subsidiaries have not received and, after due care and inquiry, are not aware of any current or threatened
investigation, inquiry, complaint, lawsuit, voluntary or involuntary disclosure, warning letter, penalty notice, or other regulatory or enforcement action, whether internal, by a
government regulator or agency, or by a private party, alleging any material violation of International Trade Laws, nor has the Company or any of its Subsidiaries, nor any of
their respective directors, executives, or employees, nor, to the knowledge of the Company, any representatives or agents, been convicted of violating in any material respect
any International Trade Laws.
 

(c)           The Company and its Subsidiaries have adopted and implemented policies and procedures reasonably designed to prevent, detect and deter violations of
applicable International Trade Laws.
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(d)           For purposes of this Agreement, the following terms shall have the meanings assigned below:

 
(i)            “International Trade Laws” means all applicable U.S., Canadian and other foreign laws, statutes, rules, regulations, judgments, orders

(including executive orders), decrees or restrictive measures relating to Sanctions, export and import control, or anti-boycott measures administered, enacted, or enforced by a
relevant Governmental Entity or Sanctions Authority, as well as applicable customs laws.
 

(ii)           “Sanctioned Jurisdiction” means a country or territory, which is, or since April 24, 2019 has been, the subject or target of comprehensive,
country-wide or territory-wide Sanctions, which as of the date of this Agreement comprise Cuba, Iran, North Korea, Syria (until July 1, 2025), Crimea, the so-called Donetsk
People’s Republic, the so-called Luhansk People’s Republic, the Kherson oblast and the Zaporizhzhia oblast regions of Ukraine.
 

(iii)          “Sanctioned Person” means a Person (i) identified on the United States’ Specially Designated Nationals and Blocked Persons List, the United
States’ Denied Persons List, Entity List or Debarred Parties List, the Consolidated Canadian Autonomous Sanctions List, the United Nations Security Council Sanctions List,
the European Union’s List of Persons, Groups and Entities Subject to Financial Sanctions, the United Kingdom’s Sanctions List, or any other similar list maintained by any
Sanctions Authority having jurisdiction over the parties to this Agreement; (ii) located, organized or ordinarily resident in a Sanctioned Jurisdiction; (iii) otherwise the target of
any Sanctions; or (iv) owned, 50% or more, directly or indirectly, individually or in the aggregate by, controlled by, under effective control of, or acting on behalf of a Person
described in clauses (i)-(iii) above.
 

(iv)         “Sanctions” means the economic, financial, or trade sanctions Laws, embargoes, or restrictive measures administered, enacted, or enforced by
any Sanctions Authority.
 

(v)          “Sanctions Authority” means the United States government (including the Office of Foreign Assets Control of the U.S. Department of the
Treasury, the U.S. Department of State, including the Directorate of Defense Trade Controls, the Bureau of Industry and Security of the U.S. Department of Commerce, the
U.S. Nuclear Regulatory Commission, and U.S. Customs and Border Protection), the Canadian government (including Global Affairs Canada and Public Safety Canada), the
United Nations Security Council, the European Union, any Member State of the European Union and the competent national authorities thereof, the United Kingdom (including
the Office of Financial Sanctions Implementation of His Majesty’s Treasury, the Export Control Joint Unit of the UK Department of International Trade), and any other relevant
governmental, intergovernmental or supranational body, agency or authority with jurisdiction over the parties to this Agreement.
 

Section 3.24           Certain Payments.
 

(a)            Except as would not reasonably be expected to, individually or in the aggregate, be material and adverse to the Company and its Subsidiaries, taken as
a whole, neither the Company nor any of its Subsidiaries (nor, to the knowledge of the Company, any of their respective directors, executives, representatives, agents or
employees) has, directly or indirectly, taken any action that would reasonably be expected to cause the Company to be in violation of the U.S. Foreign Corrupt Practices Act of
1977, as amended (the “FCPA”) or any applicable Laws of similar effect (collectively, the “Anti-Corruption Laws”).
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(b)           Except as would not reasonably be expected to have, individually or in the aggregate, be material and adverse to the Company and its Subsidiaries,

taken as a whole, neither the Company nor its Subsidiaries, nor, to the knowledge of the Company, any of its or their respective officers, directors, employees, or agents have
directly or indirectly paid, offered, or authorized or promised to pay, any money or other items of value to any Government Official in order to (i) improperly influence any act
or decision of the Government Official, or (ii) induce the Government Official to use their influence to affect any act or decision of a governmental entity in order to assist the
Company and its Subsidiaries to obtain or retain business for, or direct business to, the Company and its Subsidiaries, or otherwise benefit the business of the Company and its
Subsidiaries in contravention of the Anti-Corruption Laws.
 

(c)           Except as would not, individually or in the aggregate, be material and adverse to the Company and its Subsidiaries, taken as a whole, (i) no audit,
inquiry, review, allegations, inspection, survey, examination, charge, proceeding or investigation with respect to a possible or actual violation of the Anti-Corruption Laws, nor
any criminal or civil claims, nor factual allegations of non-compliance, with respect to the Anti-Corruption Laws, have been asserted or, to the knowledge of the Company,
threatened against the Company or its Subsidiaries, and (ii) neither the Company nor its Subsidiaries has made any voluntary, mandatory or other disclosure with respect to a
possible violation of the Anti-Corruption Laws.
 

(d)           Except as would not, individually or in the aggregate, be material and adverse to the Company and its Subsidiaries, taken as a whole, the Company and
its Subsidiaries, and, to the knowledge of the Company, all entities acting on behalf of the Company and its Subsidiaries, have developed and implemented an anti-corruption
compliance program that includes internal controls, policies, and procedures designed to ensure, and effective in ensuring, compliance with the Anti-Corruption Laws.
 

Section 3.25           State Takeover Statutes. As of the date hereof and at all times on or prior to the Effective Time, the Company Board has taken all actions so that the
restrictions applicable to business combinations contained in Section  203 of the DGCL are, and will be, inapplicable to the execution, delivery and performance of this
Agreement and the timely consummation of the Transactions and will not restrict, impair or delay the ability of Parent, after the Effective Time, to vote or otherwise exercise all
rights as sole stockholder of the Surviving Corporation or as the Surviving Company. No other “moratorium,” “fair price,” “business combination,” “control share acquisition”
or similar provision of any state anti-takeover Law (collectively, “Takeover Laws”) or any similar anti-takeover provision in the Company Organizational Documents is, or at
the Effective Time will be, applicable to this Agreement or any of the Transactions.
 

Section 3.26          No Rights Plan. As of the date hereof, there is no stockholder rights plan, “poison pill” anti-takeover plan or other similar device in effect to which the
Company is a party or is otherwise bound.
 

Section 3.27           Related Party Transactions. No Related Party of the Company or any of its Subsidiaries is a party to any Contract with or binding upon the Company
or any of its Subsidiaries or any of their respective properties or assets or has any interest in any property owned by the Company or any of its Subsidiaries or has engaged in
any transaction with any of the foregoing within the last year, in each case, that is of a type that would be required to be disclosed in the Company SEC Documents pursuant to
Item 404 of Regulation S-K that has not been so disclosed.
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Section 3.28          Brokers. No broker, investment banker, financial advisor or other Person, other than Morgan Stanley & Co. LLC, the fees and expenses of which will

be paid by the Company, is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with the Transactions based upon
arrangements made by or on behalf of the Company or any of its Affiliates.
 

Section 3.29           Opinion of Financial Advisor. The Company has received the opinion of Morgan Stanley & Co. LLC, dated the date of this Agreement, to the effect
that, based upon and subject to the limitations, qualifications, assumptions and other matters set forth therein, as of such date, the Merger Consideration is fair from a financial
point of view to the holders of shares of Company Common Stock (other than the holders of Excluded Shares), a signed copy of which will be made available to Parent for
informational purposes only on a non-reliance basis promptly following the date of this Agreement.
 

Section 3.30          No Other Representations or Warranties.
 

(a)           Except for the representations and warranties made in this ‎Article  III, as qualified by the Company Disclosure Letter, or any certificate delivered
pursuant to this Agreement, neither the Company nor any other Person makes any express or implied representation or warranty with respect to the Company or its Subsidiaries
or their respective businesses, operations, assets, liabilities or conditions (financial or otherwise) in connection with this Agreement or the Transactions, and the Company
hereby disclaims any such other representations or warranties. In particular, without limiting the foregoing disclaimer, except as expressly provided in this ‎Article  III, as
qualified by the Company Disclosure Letter, or as set forth in the Company’s officer certificate delivered pursuant to ‎Section 6.2(c), neither the Company nor any other Person
makes or has made any representation or warranty to Parent or any of its Affiliates or Representatives with respect to (i) any financial projection, forecast, estimate, budget or
prospect information relating to the Company or any of its Subsidiaries or their respective business; or (ii) any oral or written information presented to Parent or any of its
Affiliates or Representatives in the course of their due diligence investigation of the Company, the negotiation of this Agreement or in the course of the Transactions. Neither
the Company, its Subsidiaries, nor any other Person will have or be subject to any liability to any Parent Party or to any other Person resulting from the distribution to any
Parent Party, or any Parent Party’s use of, such information, including any information, documents, projections, forecasts or other material made available to the Parent Parties
in certain “data rooms,” “virtual data rooms,” management presentations or in any other form in expectation of, or in connection with, the Transactions, in each case, unless
such material or information is otherwise the subject of any representation or warranty herein or as set forth in the Company’s officer’s certificate to be delivered to Parent
pursuant to ‎Section 6.2(c). Notwithstanding the foregoing, nothing in this Section 3.30 shall limit any Parent Party’s remedies with respect to claims of Fraud.

 
(b)           The Company acknowledges and agrees that the representations and warranties by the Parent Parties set forth in this Agreement constitute the sole and

exclusive representations and warranties of such Parties in connection with the Transactions, and the Company understands, acknowledges and agrees that all other
representations and warranties of any kind or nature whether express, implied or statutory are specifically disclaimed by the Parent Parties.
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ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF THE PARENT PARTIES
 

Except as disclosed in (a) the Parent SEC Documents filed with or furnished to the SEC and publicly available on EDGAR at least twenty four (24) hours prior to the
date of this Agreement (excluding any disclosures set forth in any such Parent SEC Document under the heading “Risk Factors” or in any section relating to forward-looking
disclaimers or any other statement or disclosure that are generally cautionary, predictive or forward-looking in nature), where the relevance of the information as an exception
to (or disclosure for purposes of) a particular representation is reasonably apparent on the face of such disclosure, or (b)  the corresponding section or subsection of the
disclosure letter delivered by Parent to the Company immediately prior to the execution of this Agreement (the “Parent Disclosure Letter”) (it being agreed that the disclosure
of any information in a particular section or subsection of the Parent Disclosure Letter shall be deemed disclosure of such information with respect to any other section or
subsection of this Agreement to which the relevance of such information is readily apparent on its face), the Parent Parties represent and warrant to the Company as follows:
 

Section 4.1             Organization, Standing and Power.
 

(a)           Parent is a corporation duly organized and validly existing under the Laws of the State of Delaware, is in good standing under the Laws of the State of
Delaware and has all requisite corporate power and authority to own, lease and operate its properties and to carry on its business as now being conducted. Parent is duly
qualified, registered or licensed to do business and is in good standing in each jurisdiction in which the nature of its business or the ownership, leasing or operation of its
properties makes such qualification or licensing necessary, except where the failure to be so qualified or licensed or in good standing, individually or in the aggregate, would
not reasonably be expected to have a Parent Material Adverse Effect.
 

(b)           Each of Parent’s Subsidiaries is a legal entity duly organized, validly existing and in good standing under the Laws of the jurisdiction of its organization
and has all requisite corporate or similar power and authority to own, lease and operate its properties and to carry on its business as now being conducted, except as would not,
individually or in the aggregate, reasonably be expected to have a Parent Material Adverse Effect. Each of Parent’s Subsidiaries is duly qualified, registered or licensed to do
business and is in good standing in each jurisdiction in which the nature of its business or the ownership, leasing or operation of its properties makes such qualification or
licensing necessary, except where the failure to be so qualified or licensed or in good standing, individually or in the aggregate, would not reasonably be expected to have a
Parent Material Adverse Effect.
 

(c)           Parent has previously made available to the Company true and complete copies of Parent’s certificate of incorporation (the “Parent Charter”) and
bylaws (the “Parent Bylaws” and, together with the Parent Charter, the “Parent Organizational Documents”) and the certificate of incorporation and bylaws (or comparable
organizational documents) of each of its Subsidiaries, in each case as amended to the date of this Agreement, and each as so delivered is in full force and effect. Parent is in
material compliance with the terms of each of the Parent Organizational Documents, and each of Merger Sub Inc. and Merger Sub LLC are in material compliance with the
terms of each of their respective organizational documents.
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Section 4.2             Capital Stock.

 
(a)            The authorized capital stock of Parent consists of 100,000,000 shares of Parent Common Stock and 10,000 shares of preferred stock, par value $0.01

per share (the “Parent Preferred Stock”). As of the Measurement Date, (i) 35,665,813 shares of Parent Common Stock (excluding treasury shares) were issued and outstanding,
(ii) no shares of Parent Common Stock were held by Parent in its treasury, (iii) 1,007,899 shares of Parent Common Stock were issuable upon the exercise of outstanding Parent
Options, (iv) no shares of Parent Preferred Stock were issued and outstanding, (v) 563,266 shares of Parent Common Stock were subject to issuance pursuant to outstanding
Parent RSU Awards (assuming maximum achievement of any applicable performance-based vesting conditions), (vi) 1,300,906 shares of Parent Common Stock were subject to
issuance pursuant to outstanding Parent PRSU Awards (assuming maximum achievement of any applicable performance-based vesting conditions), and (vii) 1,491,844 shares
of Parent Common Stock were reserved for issuance pursuant to Parent’s 2017 Equity and Incentive Compensation Plan, 2021 Equity and Incentive Compensation Plan, the
2020 Employee Stock Purchase Plan and any other equity award plan of Parent (the “Parent Equity Plans”). All outstanding shares of capital stock of Parent are, and all shares
reserved for issuance will be, when issued, duly authorized, validly issued, fully paid and nonassessable and not subject to any preemptive rights. The Parent Common Stock to
be issued pursuant to this Agreement, when issued, will be validly issued, fully paid and nonassessable and not subject to preemptive rights. No shares of capital stock of Parent
are owned by any Subsidiary of Parent. Except as set forth on ‎Section 4.2(a) of the Parent Disclosure Letter, Parent does not have any outstanding bonds, debentures, notes or
other obligations having the right to vote (or convertible into, or exchangeable or exercisable for, securities having the right to vote) with the Parent Stockholders on any matter.
Except as set forth above in this ‎Section 4.2(a), as of the date hereof, there are no outstanding (A) shares of capital stock or other voting securities or equity interests of Parent
(other than shares issued pursuant to securities described in any of clauses (iii), (v) or (vi) above), (B) securities of Parent convertible into or exchangeable or exercisable for
shares of capital stock of Parent or other voting securities or equity interests of Parent, (C) stock appreciation rights, “phantom” stock rights, performance units, interests in or
rights to the ownership or earnings of Parent or other equity equivalent or equity-based awards or rights, (D) subscriptions, options, warrants, calls, commitments, Contracts or
other rights to acquire from Parent, or obligations of Parent to issue, any shares of capital stock of Parent, voting securities, equity interests or securities convertible into or
exchangeable or exercisable for capital stock or other voting securities or equity interests of Parent or rights or interests described in the preceding clause (C) or (E) obligations
of Parent to repurchase, redeem or otherwise acquire any such securities or to issue, grant, deliver or sell, or cause to be issued, granted, delivered or sold, any such securities.
Except for the Voting Agreements, there are no stockholder agreements, voting trusts or other agreements or understandings to which Parent is a party with respect to the
holding, voting, registration, redemption or repurchase of any capital stock or other voting securities or equity interests of Parent, other than pursuant to Parent Equity Plans.
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(b)           ‎Section 4.2(b) of the Parent Disclosure Letter sets forth a true and complete list of all holders, as of the close of business on the Measurement Date, of

outstanding rights to purchase or receive shares of Parent Common Stock or similar rights granted under the Parent Equity Plans or otherwise (collectively, “Parent Stock
Awards”), indicating as applicable, with respect to each Parent Stock Award then outstanding, the type of award granted, the number of shares of Parent Common Stock subject
to such Parent Stock Award (assuming maximum achievement of any applicable performance-based vesting conditions), the name of the plan under which such Parent Stock
Award was granted, the date of grant, exercise or purchase price (if any), vesting schedule, payment schedule (if different from the vesting schedule) and expiration thereof.
Parent has made available to the Company true and complete copies of all Parent Equity Plans and the forms of all award agreements evidencing outstanding Parent Stock
Awards.
 

(c)           The authorized capital stock of Merger Sub Inc. consists of 1,000 shares of common stock, par value $0.01 per share, of which 1,000 shares are issued
and outstanding, all of which shares are directly owned by Parent.
 

(d)           All of the issued and outstanding limited liability company interests of Merger Sub LLC are directly owned by Parent.
 

Section 4.3             Subsidiaries. ‎Section 4.3 of the Parent Disclosure Letter sets forth a true and complete list of each Subsidiary of Parent, including its jurisdiction of
incorporation or formation. Except for the capital stock of, or other equity or voting interests in, its Subsidiaries, Parent does not own, directly or indirectly, any equity,
membership interest, partnership interest, joint venture interest, or other equity or voting interest in, or any interest convertible into, exercisable or exchangeable for any of the
foregoing, nor is it under any current or prospective obligation to form or participate in, provide funds to, make any loan, capital contribution, guarantee, credit enhancement or
other investment in, or assume any liability or obligation of, any Person. All outstanding shares of capital stock and other voting securities or equity interests of each Subsidiary
of Parent have been duly authorized and validly issued, are fully paid, nonassessable and not subject to any preemptive rights. All outstanding shares of capital stock and other
voting securities or equity interests of each such Subsidiary are owned, directly or indirectly, by Parent, free and clear of all Liens, other than Permitted Liens. Except as set
forth on ‎Section 4.3 of the Parent Disclosure Letter, no Subsidiary of Parent has any outstanding bonds, debentures, notes or other obligations having the right to vote (or
convertible into, or exchangeable or exercisable for, securities having the right to vote) with the Parent Stockholders or the equityholders of any such Subsidiary on any matter.
Except as set forth above in this ‎Section 4.3, there are no outstanding (a)  shares of capital stock or other voting securities or equity interests of any Subsidiary of Parent,
(b)  securities convertible into or exchangeable or exercisable for shares of capital stock of any Subsidiary of Parent or other voting securities or equity interests of any
Subsidiary of Parent, (c) stock appreciation rights, “phantom” stock rights, performance units, interests in or rights to the ownership or earnings of any Subsidiary of Parent or
other equity equivalent or equity-based awards or rights, (d) subscriptions, options, warrants, calls, commitments, Contracts or other rights to acquire from any Subsidiary of
Parent, or obligations of any Subsidiary of Parent to issue, any shares of capital stock of any Subsidiary of Parent, voting securities, equity interests or securities convertible
into or exchangeable or exercisable for capital stock or other voting securities or equity interests of any Subsidiary of Parent or rights or interests described in the preceding
clause (c), or (e) obligations of any Subsidiary of Parent to repurchase, redeem or otherwise acquire any such securities or to issue, grant, deliver or sell, or cause to be issued,
granted, delivered or sold, any such securities. There are no stockholder agreements, voting trusts or other agreements or understandings to which any Subsidiary of Parent is a
party with respect to the holding, voting, registration, redemption, repurchase or disposition of, or that restrict the transfer of, any capital stock or other voting securities or
equity interests of any Subsidiary of Parent.
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Section 4.4             Authority.

 
(a)           Each Parent Party has all necessary corporate power and authority to execute, deliver and perform its obligations under this Agreement and, subject to

receipt of the Parent Stockholder Approval and the Sole Stockholder Consent, to consummate the Transactions. The execution, delivery and performance of this Agreement by
the Parent Parties and the consummation by the Parent Parties of the Transactions have been duly authorized by all necessary corporate action on the part of the Parent Parties
and no other corporate proceedings on the part of the Parent Parties are necessary to approve this Agreement or to consummate the Transactions, subject to approval of the
Stock Issuance by the affirmative vote of a majority of the shares of Parent Common Stock entitled to vote thereon and present in person or represented by proxy at the Parent
Stockholders Meeting, in accordance with the rules and regulations of the Nasdaq and the Parent Organizational Documents (collectively, the “Parent Stockholder Approval”).
This Agreement has been duly executed and delivered by the Parent Parties and, assuming the due authorization, execution and delivery by the Company, constitutes a valid
and binding obligation of each Parent Party, enforceable against each Parent Party in accordance with its terms (except to the extent that enforceability may be limited by
applicable bankruptcy, insolvency, moratorium, reorganization or similar Laws affecting the enforcement of creditors’ rights generally or by general principles of equity).
 

(b)           The Parent Board, at a meeting duly called and held at which all directors of Parent were present, duly and unanimously adopted resolutions
(i)  determining that the terms of this Agreement, the Voting Agreements and the Transactions (including the Mergers) are in the best interests of the Parent Stockholders,
(ii) approving, adopting and declaring advisable this Agreement, the Voting Agreements and the Transactions, including the Mergers, (iii) directing that the Stock Issuance be
submitted to the Parent Stockholders for their approval and (iv) resolving to recommend that the Parent Stockholders vote in favor of the Stock Issuance, which resolutions
have not been subsequently rescinded, modified or withdrawn in any way, except as may be permitted by ‎Section 5.3.
 

(c)            The Parent Stockholder Approval is the only vote of the holders of any class or series of Parent’s capital stock or other securities required in connection
with the consummation of the Transactions, and no other vote of the holders of any class or series of Parent’s capital stock or other securities is required in connection with the
consummation of the Transactions. The Sole Stockholder Consent is the only approval necessary on behalf of Merger Sub Inc. to approve the adoption of this Agreement and
will be obtained promptly following the execution of this Agreement.
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Section 4.5             No Conflict; Consents and Approvals.

 
(a)           The execution, delivery and performance of this Agreement by each of the Parent Parties does not, and the consummation of the Transactions and

compliance by each of the Parent Parties with the provisions hereof will not, conflict with, or result in any violation or breach of, or default (with or without notice or lapse of
time, or both) under, or give rise to a right of, or result in, termination, cancellation, modification or acceleration of any obligation or to the loss of a benefit under, or result in
the creation of any Lien in or upon any of the properties, assets or rights of the Parent Parties or any of their respective Subsidiaries under, or give rise to any increased,
additional, accelerated or guaranteed rights or entitlements under, or require any consent, waiver or approval of any Person pursuant to, any provision of (i)  the Parent
Organizational Documents or the certificate of incorporation or bylaws (or similar organizational documents) of any Subsidiary of Parent, (ii) any Parent Material Contract to
which the Parent Parties or any of their respective Subsidiaries is a party or by which the Parent Parties or any of their respective Subsidiaries or any of their respective
properties or assets may be bound or (iii) subject to the governmental filings and other matters referred to in ‎Section 4.5(b), any Law or any rule or regulation of the Nasdaq
applicable to the Parent Parties or any of their respective Subsidiaries or by which the Parent Parties or any of their respective Subsidiaries or any of their respective properties
or assets may be bound, except as, in the case of clauses (ii) and (iii), individually or in the aggregate, has not had and would not reasonably be expected to have a Parent
Material Adverse Effect (provided, that clauses (D), (E) and (K) of the definition of “Material Adverse Effect” shall be disregarded for purposes of this ‎Section 4.5(a)).
 

(b)           No consent, approval, order or authorization of, or registration, declaration, filing with or notice to, any Governmental Entity is required by or with
respect to the Parent Parties or any of their respective Subsidiaries in connection with the execution, delivery and performance of this Agreement by the Parent Parties or the
consummation by the Parent Parties of the Transactions or compliance with the provisions hereof, except for (i) the filing of the pre-merger notification report under the HSR
Act, (ii) such filings and reports as may be required pursuant to the applicable requirements of the Securities Act, the Exchange Act and any other applicable state or federal
securities, takeover and “blue sky” laws, (iii)  the filing of the Certificates of Merger with the Delaware Secretary of State as required by the DGCL, (iv)  any filings and
approvals required under the rules and regulations of the Nasdaq and (v) such other consents, approvals, orders, authorizations, registrations, declarations, filings or notices the
failure of which to be obtained or made, individually or in the aggregate, have not had and would not reasonably be expected to have a Parent Material Adverse Effect
(provided, that clauses (D), (E) and (K) of the definition of “Material Adverse Effect” shall be disregarded for purposes of this ‎Section 4.5(b)).
 

Section 4.6            SEC Reports; Financial Statements.
 

(a)           Parent has filed with or furnished to the SEC on a timely basis true and complete copies of all forms, reports, schedules, statements and other
documents required to be filed with or furnished to the SEC by Parent since the Lookback Date (all such documents, together with all exhibits and schedules to the foregoing
documents and all information incorporated therein by reference, the “Parent SEC Documents”). As of their respective filing dates (or, if amended or superseded by a filing
prior to the date of this Agreement, then on the date of such filing), the Parent SEC Documents complied in all material respects with the applicable requirements of the
Securities Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, including, in each case, the rules and regulations promulgated thereunder, and none of the
Parent SEC Documents contained, when filed (or, if amended prior to the date of this Agreement, as of the date of such amendment with respect to those disclosures that are
amended), any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of
the circumstances under which they were made, not misleading.
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(b)           Prior to the execution of this Agreement, Parent has provided the Company with the substantially final form of Parent’s annual report on Form 10-K for

the year ended December 31, 2025 (the “Parent 2025 10-K”). As of the date hereof, Parent expects to file the Parent 2025 10-K without any material amendments, additions,
deletions, modifications or changes, except that the Parent 2025 10-K will be updated to include the audit report of Deloitte  & Touche LLP (“Parent Auditor”). To the
knowledge of Parent, Parent Auditor will deliver to Parent for inclusion in the Parent 2025 10-K (i) an unqualified audit opinion of Parent Auditor that the financial statements
included in the Parent 2025 10-K present fairly, in all material respects, the financial position of Parent and its Subsidiaries as of December 31, 2025 and December 31, 2024,
and their results of operations and their cash flows for each of the years in the three-year period ended December 31, 2025, in conformity with GAAP and (ii) the audit opinion
of Parent Auditor with respect to Parent’s and its Subsidiaries’ internal control over financial reporting as of December  31, 2025, based on criteria established in Internal
Control – Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission, which audit opinion described in this clause
(ii) will only be qualified by reference to the material weaknesses described in Item 9A of the Parent 2025 10-K. As of the date of this Agreement, Parent Auditor has not
informed Parent that either of the opinions described in clause (i) or clause (ii) will include any statement or indication that the material weaknesses described in Item 9A of the
Parent 2025 10-K had any effect on the consolidated financial statements of Parent and its Subsidiaries (the “Parent Audit Report”). The Parent 2025 10-K complies in all
material respects with the applicable requirements of the Securities Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, including, in each case, the
rules and regulations promulgated thereunder, and the Parent 2025 10-K does not contain, as of the execution of this Agreement, any untrue statement of a material fact or omit
to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not
misleading.
 

(c)           The financial statements (including the related notes and schedules thereto) included (or incorporated by reference) in (x) the Parent SEC Documents
and (y) the Parent 2025 10-K (i) have been prepared in a manner consistent with the books and records of Parent and its Subsidiaries, (ii) have been prepared in accordance
with GAAP (except, in the case of unaudited statements, as permitted by Form 10-Q of the SEC) applied on a consistent basis during the periods involved (except as may be
indicated in the notes thereto), (iii) comply as to form in all material respects with applicable accounting requirements and the published rules and regulations of the SEC with
respect thereto and (iv)  fairly present in all material respects the consolidated financial position of Parent and its Subsidiaries as of the dates thereof and their respective
consolidated results of operations and cash flows for the periods then ended (subject, in the case of unaudited statements, to normal and recurring year-end audit adjustments
that were not, or are not expected to be, material in amount), all in accordance with GAAP and the applicable rules and regulations promulgated by the SEC. As of the date of
this Agreement, Parent does not intend to correct in any material respect or restate, and, to the knowledge of Parent, there is not any basis to restate, any of the audited financial
statements or unaudited interim financial statements (including, in each case, the notes, if any, thereto) of Parent filed in or furnished with the Parent SEC Documents or
included in the Parent 2025 10-K. Since the Lookback Date, Parent has not made any change in the accounting practices or policies applied in the preparation of its financial
statements, except as required by GAAP, SEC rule or policy or applicable Law. The books and records of Parent and its Subsidiaries have been, and are being, maintained in all
material respects in accordance with GAAP (to the extent applicable) and any other applicable legal and accounting requirements and reflect only actual transactions.
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(d)           Parent has established and maintains disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Such

disclosure controls and procedures are designed to ensure that information relating to Parent, including its consolidated Subsidiaries, required to be disclosed in Parent’s
periodic and current reports under the Exchange Act, is made known to Parent’s chief executive officer and its chief financial officer by others within those entities to allow
timely decisions regarding required disclosures as required under the Exchange Act. The chief executive officer and chief financial officer of Parent have evaluated the
effectiveness of Parent’s disclosure controls and procedures and, to the extent required by applicable Law, have presented in (i) any applicable Parent SEC Document that is a
report on Form 10-K or Form 10-Q, or any amendment thereto and (ii)  the Parent 2025 10-K his or her conclusions about the effectiveness of the disclosure controls and
procedures as of the end of the period covered by such report or amendment based on such evaluation.
 

(e)           Parent and its Subsidiaries have established and maintain a system of internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-
15(f)  under the Exchange Act) which is effective in providing reasonable assurance regarding the reliability of Parent’s financial reporting and the preparation of Parent’s
financial statements for external purposes in accordance with GAAP. Parent has disclosed, based on its most recent evaluation of Parent’s internal control over financial
reporting prior to the date hereof, to Parent’s auditors and audit committee (i) any significant deficiencies and material weaknesses in the design or operation of Parent’s internal
control over financial reporting which are reasonably likely to adversely affect Parent’s ability to record, process, summarize and report financial information and (ii) any fraud,
whether or not material, that involves management or other employees who have a significant role in Parent’s internal control over financial reporting. Copies of any such
disclosures made by management to Parent’s auditors and audit committee have been made available to the Company, including with respect to the Parent 2025 10-K.

 
(f)           The statements set forth on Section 4.6(f) of the Parent Disclosure Letter are true and correct as of the date of this Agreement.

 
(g)           Since the Lookback Date, (i)  neither Parent nor any of its Subsidiaries nor, to the knowledge of Parent, any director, officer, employee, auditor,

accountant or representative of Parent or any of its Subsidiaries has received or otherwise had or obtained knowledge of any material complaint, allegation, assertion or claim,
whether written or oral, regarding the accounting or auditing practices, procedures, methodologies or methods of Parent or any of its Subsidiaries or their respective internal
accounting controls, including any material complaint, allegation, assertion or claim that Parent or any of its Subsidiaries has engaged in questionable accounting or auditing
practices and (ii) no attorney representing Parent or any of its Subsidiaries, whether or not employed by Parent or any of its Subsidiaries, has reported evidence of a material
violation of securities Laws, breach of fiduciary duty or similar violation by Parent or any of its Subsidiaries or any of their respective officers, directors, employees or agents to
Parent Board or any committee thereof or to any director or officer of Parent or any of its Subsidiaries.
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(h)            As of the date of this Agreement, there are no outstanding or unresolved comments in the comment letters received from the SEC staff with respect to

the Parent SEC Documents. To the knowledge of Parent, none of the Parent SEC Documents is subject to ongoing review or outstanding SEC comment or investigation.
 

(i)            Neither Parent nor any of its Subsidiaries is a party to, or has any commitment to become a party to, any joint venture, off balance sheet partnership or
any similar Contract (including any Contract or arrangement relating to any transaction or relationship between or among Parent and any of its Subsidiaries, on the one hand,
and any unconsolidated Affiliate, including any structured finance, special purpose or limited purpose entity or Person, on the other hand, or any “off balance sheet
arrangements” (as defined in Item 303(a) of Regulation S-K under the Exchange Act)), where the result, purpose or intended effect of such Contract is to avoid disclosure of
any material transaction involving, or material liabilities of, Parent or any of its Subsidiaries in Parent’s or such Subsidiary’s published financial statements or other Parent SEC
Documents.
 

(j)            Parent is in compliance in all material respects with (i) the provisions of the Sarbanes-Oxley Act and (ii) the rules and regulations of the Nasdaq, in each
case, that are applicable to Parent.
 

(k)            No Subsidiary of Parent is required to file any form, report, schedule, statement or other document with the SEC.
 

(l)            Parent and each of its Subsidiaries have duly performed in all material respects all of their respective obligations under the Derivative Transactions to
the extent that such obligations to perform have accrued, and there are no (x) material breaches, violations, or collateral deficiencies or (y) requests for collateral or demands for
payment, in each case, by any party thereunder.
 

Section  4.7             No Undisclosed Liabilities. Neither Parent nor any of its Subsidiaries has any liabilities or obligations of any nature, whether accrued, absolute,
contingent or otherwise, known or unknown, whether due or to become due and whether or not required to be recorded or reflected on a balance sheet under GAAP, except
(a) to the extent accrued or reserved against in the consolidated balance sheet of Parent and its Subsidiaries as at June 30, 2025, (b) for liabilities and obligations incurred in the
ordinary course of business consistent with past practice since June  30, 2025, none of which result from claims of infringement, misappropriation or breach of contract,
(c) liabilities and obligations under this Agreement or incurred in connection with the Transactions, (d) for liabilities and obligations that have been discharged or paid in full
and (e) liabilities that, individually or in the aggregate, have not had and would not reasonably be expected to have a Parent Material Adverse Effect.
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Section 4.8             Certain Information. None of the information supplied or to be supplied by or on behalf of the Parent Parties specifically for inclusion or incorporation

by reference in (a)  the Form S-4 will, at the time the Form S-4 is filed with the SEC, at the time of any amendment or supplement thereto and at the time it (or any post-
effective amendment or supplement) becomes effective under the Securities Act, contain any untrue statement of a material fact or omit to state any material fact required to be
stated therein or necessary to make the statements therein not misleading and (b) the Joint Proxy Statement will not, at the date it is first mailed to the Parent Stockholders, at
the date of any amendments or supplements thereto and at the time of the Parent Stockholders Meeting, contain any untrue statement of a material fact or omit to state any
material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not misleading.
Assuming the accuracy of the first sentence of ‎Section 3.8, the Form S-4 and the Joint Proxy Statement will comply as to form in all material respects with the provisions of the
Securities Act and the Exchange Act. Notwithstanding the foregoing, no Parent Party makes any representation or warranty with respect to statements included or incorporated
by reference in the Form S-4 or the Joint Proxy Statement based on information supplied in writing by or on behalf of the Company specifically for inclusion or incorporation
by reference therein.
 

Section 4.9             Absence of Certain Changes or Events. Except as set forth on ‎Section 4.9 of the Parent Disclosure Letter, since June 30, 2025: (a)  through the date
hereof, Parent and its Subsidiaries have, in all material respects, conducted their businesses only in the ordinary course of business consistent with past practice; (b) there has
not been any event, change, circumstance, occurrence or effect that, individually or in the aggregate, has had or would reasonably be expected to have a Parent Material
Adverse Effect; and (c) neither Parent nor any of its Subsidiaries has suffered any material loss, damage, destruction or other casualty affecting any of its material properties or
assets, whether or not covered by insurance.
 

Section 4.10          Litigation. There is no Action (other than arising from or relating to the Transactions) pending or, to the knowledge of Parent, threatened against or
affecting Parent or any of its Subsidiaries, any of their respective properties or assets, or any present or former officer, director or employee of Parent or any of its Subsidiaries
in such individual’s capacity as such, other than any Action that, individually or in the aggregate, has not had or would not reasonably be expected to have a Parent Material
Adverse Effect. Neither Parent nor any of its Subsidiaries nor any of their respective properties or assets is subject to any outstanding judgment, order, injunction, rule or decree
of any Governmental Entity that, individually or in the aggregate, has had or would reasonably be expected to have a Parent Material Adverse Effect. There has not been since
the Lookback Date nor are there currently any internal investigations or inquiries being conducted by Parent, the Parent Board (or any committee thereof) or any third party at
the request of any of the foregoing concerning any material financial, accounting, tax, conflict of interest, self-dealing, fraudulent or deceptive conduct or other misfeasance or
malfeasance issues.
 

Section 4.11           Compliance with Laws. Parent and each of its Subsidiaries are and, at all times since the Lookback Date have been, in compliance with all Laws
applicable to their businesses, operations, properties or assets, except where any non-compliance, individually or the aggregate, has not had and would not reasonably be
expected to have a Parent Material Adverse Effect. Neither Parent nor any of its Subsidiaries has received, since the Lookback Date, a notice or other written communication
alleging or relating to an actual or possible violation of any Law applicable to their businesses, operations, properties or assets, except for such violations that, individually or
the aggregate, have not had and would not reasonably be expected to have a Parent Material Adverse Effect. Parent and each of its Subsidiaries have in effect all material
Permits of all Governmental Entities necessary for them to own, lease or operate their properties and assets and to carry on their businesses and operations as now conducted,
and since the Lookback Date there has occurred no violation of, default (with or without notice or lapse of time or both) under or event giving to others any right of revocation,
non-renewal, adverse modification or cancellation of, with or without notice or lapse of time or both, any such Permit, nor would any such revocation, non-renewal, adverse
modification or cancellation result from the consummation of the Transactions, except where the failure to have in effect such Permits or such violation or default or other
event, individually or the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect.
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Section 4.12          Benefit Plans.

 
(a)           ‎Section 4.12(a) of the Parent Disclosure Letter contains a true and complete list of each material Parent Plan. As used herein, “Parent Plan” means each

“employee benefit plan” (within the meaning of section 3(3) of ERISA, whether or not subject to ERISA), “multiemployer plans” (within the meaning of ERISA section 3(37)),
and all stock purchase, stock option, phantom stock or other equity-based plan, severance, employment, consulting, change-in-control, fringe benefit, perquisite, retention,
bonus, incentive, deferred compensation, pension, retirement, savings, supplemental unemployment benefit, profit sharing, supplemental retirement, health, welfare, medical,
dental, life, or disability insurance, dependent care and all other employee benefit and compensation plans, agreements, programs, policies, practices or other arrangements,
whether formal or informal, funded or unfunded, insured or self-insured, written or oral, legally binding or not, under which any current or former employee, director, officer or
consultant of Parent or its Subsidiaries (or any of their dependents) has any present or future right to compensation or benefits or that Parent or its Subsidiaries sponsors or
maintains, is making contributions to or has any present or future liability or obligation (contingent or otherwise) or with respect to which it is otherwise bound, excluding any
plan, program, policy or arrangement that is administered by any Governmental Entity and any Multiemployer Plan that is not maintained by Parent or its Subsidiaries. Parent
has provided or made available to the Company a current, accurate and complete copy of each Parent Plan, or if such Parent Plan is not in written form, a written summary of
all of the material terms of such Parent Plan. With respect to each Parent Plan, Parent has furnished or made available to the Company a current, accurate and complete copy of,
to the extent applicable (i) any related trust agreement, insurance Contract or other funding instrument, (ii) the most recent determination or opinion letter of the IRS, (iii) the
current summary plan description or member booklet and any summaries of material modifications thereto, (iv) for the three most recent years (A) the Form 5500 and attached
schedules, (B) audited financial statements, (C) actuarial valuation reports, and (D) asset statements, and (v) all material, non-routine correspondence with any Governmental
Entity or other relevant Person within the past five years.
 

(b)            Except as set forth on ‎Section  4.12(b)  of the Parent Disclosure Letter, none of Parent, its Subsidiaries or any member of their Controlled Group
(defined as any organization which is a member of a controlled, affiliated or otherwise related group of entities within the meaning of Code Sections 414(b), (c), (m) or (o))
(collectively, the “Parent Controlled Group”) has ever sponsored, maintained, contributed to or been required to contribute to or incurred any liability (contingent or otherwise)
with respect to: (i) a Multiemployer Plan, (ii) a Pension Plan that is subject to Title IV of ERISA or Section 412 of the Code, (iii) a Pension Plan which is a “multiple employer
plan” as defined in Section 413 of the Code, or (iv) a “funded welfare plan” within the meaning of Section 419 of the Code. None of the Parent or any of its Subsidiaries
sponsors, has sponsored, contributes to, has contributed to, has or had an obligation to contribute to or has any liability (including contingent liability) with respect to a multiple
employer welfare arrangement (as defined in Section 3(40)(A) of ERISA) or a voluntary employees’ beneficiary association under Section 501(c)(9) of the Code.
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(c)            Except as would not, individually or in the aggregate, reasonably be expected to have a Parent Material Adverse Effect, with respect to the Parent

Plans:
 

(i)           each Parent Plan complies in all material respects in form and in operation with its terms and the applicable provisions of ERISA and the Code
and all other applicable Laws;
 

(ii)          all contributions, premiums, remittances, accruals or payments required to be made with respect to each Parent Plan have, in all material
respects, been made on or before their due dates, or to the extent not yet due, properly accrued for on the books and records of Parent and its Subsidiaries;
 

(iii)          each Parent Plan intended to be qualified under Section 401(a) of the Code has received or is entitled to rely upon a favorable determination,
advisory or opinion letter, as applicable, from the IRS that it is so qualified and nothing has occurred that would reasonably be expected to result in the loss of the qualified
status of such Parent Plan;
 

(iv)         there have been no non-compliance tax or penalties imposed by a Governmental Entity in respect of any Parent Plan, and there are no facts or
circumstances that could reasonably be expected to give rise to any non-compliance tax or penalties, or that could reasonably be expected to adversely affect, as applicable, the
registered status or the preferential tax treatment ordinarily accorded to any Parent Plan;
 

(v)          there is no Action (including any investigation, audit or other administrative proceeding) by the Department of Labor, the PBGC, the IRS or
any other Governmental Entity or by any plan participant, beneficiary or other Person pending, or to the knowledge of Parent, threatened, relating to the Parent Plans, any
fiduciaries thereof with respect to their duties to the Parent Plans or the assets of any of the trusts under any of the Parent Plans (other than routine claims for benefits);
 

(vi)         Parent has not received any written or oral communication from the PBGC with respect to any Parent Plan subject to Title  IV of ERISA
concerning the funded status of any such Parent Plan;
 

(vii)        no member of the Parent Controlled Group has incurred any direct or indirect liability under ERISA, the Code or other applicable Laws in
connection with the termination of, withdrawal from or failure to fund, any Parent Plan or other retirement plan or arrangement, and no fact or event exists that would
reasonably be expected to give rise to any such liability; and
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(viii)       none of Parent nor any of its Subsidiaries, under any Parent Plan or otherwise, is obligated to provide any current or former employee,

director, officer or other service provider (or any dependent thereof) any life, health or other welfare insurance upon retirement or following their termination of employment or
service, except as may be required by Section  601, et seq. of ERISA and Section  4980B(b)  of the Code or other applicable similar law regarding health care coverage
continuation COBRA.
 

(d)            The execution and delivery of this Agreement and the consummation of the Transactions will not, either alone or in combination with any other event,
result in (A) any payment becoming due, or any increase in compensation or benefits otherwise payable to any current or former employee, director, officer or other service
provider of Parent or any of its Subsidiaries; (B) the acceleration of time of payment, funding or vesting of, any compensation or benefits due to any employee, director, officer
or other service provider of Parent or any of its Subsidiaries; (C) the forgiveness of any loan of indebtedness owed to Parent or any of its Subsidiaries by any current or former
employee, director, officer or other service provider of Parent or any of its Subsidiaries; or (D) the limitation or restriction of the rights of Parent or any of its Subsidiaries to
merge, amend or terminate any Parent Plan.
 

(e)           Neither Parent nor any Subsidiary is a party to any agreement, contract, arrangement or plan (including any Parent Plan) that may reasonably be
expected to result, separately or in the aggregate, in connection with the Transactions (either alone or in combination with any other events), in the payment of any “excess
parachute payments” within the meaning of Section 280G of the Code. There is no agreement, plan or other arrangement to which any of Parent or any Subsidiary is a party or
by which any of them is otherwise bound to gross-up or compensate any person in respect of taxes or other liabilities incurred with respect to Section 409A or 4999 of the
Code.
 

(f)            Each Parent Plan that constitutes in any part a Nonqualified Deferred Compensation Plan subject to Section 409A of the Code has been operated and
maintained in compliance with Section  409A of the Code and the regulations and other administrative guidance promulgated thereunder. No current or former employee,
director or other service provider is entitled to any gross-up, make-whole or other additional payment from Parent or any of its Subsidiaries in respect of any Tax (including
Federal, state, local or foreign income, excise or other Taxes (including Taxes imposed under Section 409A of the Code)) or interest or penalty related thereto.
 

(g)           ‎Section  4.12(g)  of the Parent Disclosure Letter contains a list of each Multiemployer Plan to which a member of the Parent Controlled Group
contributes (or has an obligation to contribute to). No member of the Parent Controlled Group has incurred or received notice of any claim of a “complete withdrawal” or a
“partial withdrawal” (as such terms are defined in Sections 4203 and 4205, respectively, of ERISA) since the effective date of such Sections 4203 and 4205 with respect to any
Multiemployer Plan. With respect to each Multiemployer Plan, except as would not, individually or in the aggregate, reasonably be expected to result in a material liability
(including contingent liability) to any member of the Parent Controlled Group, (A) all contributions have been made as required by the terms of such plan, the terms of any
applicable collective bargaining agreement and applicable Law, (B) no member of the Parent Controlled Group has any contingent liability under Sections 4204 or 4212(c) of
ERISA, (C) no member of the Parent Controlled Group has received any notification that any such plan is in reorganization (within the meaning of Section 4241 of ERISA),
has been terminated, is insolvent (within the meaning of Section 4245 of ERISA) or is in endangered or critical status (within the meaning of Section 437 of the Code or
Section 305 of ERISA), (D) no such plan is reasonably expected to be in reorganization, terminated, insolvent or in endangered or critical status, and (E) no member of the
Parent Controlled Group has experienced a reduction in contribution base units in the three (3) consecutive years prior to the date of this Agreement that would, if continued,
reasonably be expected to result in a partial withdrawal assessment, whether such liability is contingent or otherwise. All non-routine and material communications during the
five-year period prior to the date of this Agreement between any member of the Parent Controlled Group and any Multiemployer Plan have been provided to the Company.
None of the Multiemployer Plans has notified any member of the Parent Controlled Group of any failure to satisfy minimum funding standards.
 

55



 

 
(h)           Except as set forth on ‎Section 4.12(h) of the Parent Disclosure Letter, no Parent Plan is self-insured, and neither Parent nor any of its Subsidiaries

currently maintains or sponsors, or within the last six (6)  years maintained or sponsored, any self-insured plan that provides benefits to any current or former employee,
director, officer, or consultant of Parent or its Subsidiaries (or any of their dependents). All insured Parent Plans and all insurance policies pursuant to which such benefits are
provided are in full force and effect and Parent and its Subsidiaries have complied with all obligations upon which such coverage is conditioned, including but not limited to
payment and remittance in full of all premiums due and owing.
 

(i)            With respect to each Parent Plan maintained primarily for employees and former employees located outside the United States (each, a “Parent
International Plan”): (i)  if intended to qualify for special Tax treatment, each Parent International Plan is so qualified, (ii)  if required to be registered with a Governmental
Entity, is so registered, and (iii) the fair market value of the assets of each Parent International Plan, the liability of each insurer for any Parent International Plan funded through
insurance, or the book reserve established for any such plan, together with any accrued contributions, is sufficient to procure or provide for the accrued benefit obligations, as of
the date of this Agreement, with respect to all current and former participants in such plan according to the actuarial assumptions and valuations most recently used to determine
employer contributions to such plan. Except as set forth on ‎Section 4.12(i) of the Parent Disclosure Letter, neither Parent nor any of its Subsidiaries has been a party to, a
sponsoring employer of, or otherwise is under any liability with respect to any defined benefit pension scheme, any final salary scheme or any death, disability or retirement
benefit calculated by reference to age, salary or length of service or any other item.
 

Section 4.13           Labor Matters.
 

(a)           Except as would not, individually or in the aggregate, reasonably be expected to have a Parent Material Adverse Effect, since the Lookback Date,
Parent and its Subsidiaries are and have been in compliance with all applicable Laws relating to labor and employment, including those relating to wages, hours, collective
bargaining, unemployment compensation, workers compensation, occupational health and safety, equal employment opportunity, age and disability discrimination, immigration
control, employee classification, information privacy and security, payment and withholding of taxes and continuation coverage with respect to group health plans. During the
preceding three years, there has not been, and as of the date of this Agreement there is not pending or, to the knowledge of Parent, threatened, any labor dispute, work stoppage,
labor strike or lockout against Parent or any of its Subsidiaries by employees.
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(b)           ‎Section 4.13(b) of the Parent Disclosure Letter sets forth a true and complete list of all Collective Bargaining Agreements that pertains to employees of

Parent and its Subsidiaries. No labor union, labor organization, employee association, or works council holds bargaining rights with respect to any of the employees of Parent
and its Subsidiaries by way of certification, interim certification, voluntary recognition, or succession rights, or has applied or, to the knowledge of Parent, threatened to apply
to be certified as the bargaining agent of any employees of Parent and its Subsidiaries. To the knowledge of Parent, there has not been any activity since the Lookback Date on
behalf of any labor union, labor organization or similar employee group to organize any employees of Parent or any of its Subsidiaries. There are no (i) unfair labor practice
charges or complaints against Parent or any of its Subsidiaries (including any common or related employer applications pursuant to applicable Law) pending before the
National Labor Relations Board or any other labor relations tribunal or authority and to the knowledge of Parent no such charges or complaints are threatened,
(ii) representation claims or petitions pending before the National Labor Relations Board or any other labor relations tribunal or authority, including any common or related
employer applications pursuant to applicable Law or (iii) grievances or pending arbitration proceedings against Parent or any of its Subsidiaries that arose out of or under any
collective bargaining agreement, in each case, except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse
Effect.
 

(c)           During the preceding three years, (i) neither Parent nor any of its Subsidiaries has effectuated a “plant closing” (as defined in the WARN Act) affecting
any site of employment or one or more facilities or operating units within any site of employment or facility, (ii)  there has not occurred a “mass layoff” (as defined in the
WARN Act) in connection with Parent or any of its Subsidiaries affecting any site of employment or one or more facilities or operating units within any site of employment or
facility and (iii) neither Parent nor any of its Subsidiaries has engaged in layoffs or employment terminations sufficient in number to trigger application of any similar state,
local or foreign law or which require notification or consultation with any Governmental Entity, trade union, works or supervisory council, staff association or body
representing any of their employees. Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect,
(x) each person employed by Parent or any of its Subsidiaries was or is properly classified as exempt or non-exempt in accordance with applicable overtime laws, and (y) no
person treated as an independent contractor or consultant by Parent or any Subsidiary thereof should have been properly classified as an employee under applicable Law.
 

(d)           Except as set forth on ‎Section 4.13(d)  of the Parent Disclosure Letter, with respect to any current or former employee, officer, consultant or other
service provider of Parent, there are no actions against Parent or any of its Subsidiaries pending, or to Parent’s knowledge, threatened to be brought or filed, in connection with
the employment or engagement of any current or former employee, officer, consultant or other service provider of Parent, including any claim relating to employment
discrimination, harassment, retaliation, equal pay, employment classification or any other employment related matter arising under applicable Laws, except where such action
would not, individually or in the aggregate, result in Parent incurring a material liability.
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(e)            Except as set forth on ‎Section 4.13(e) of the Parent Disclosure Letter, the execution of this Agreement and the consummation of the Transactions will

not require notification or consultation with any labor union, labor organization or works council that represents any employees of Parent or any of its Subsidiaries or group of
employees.
 

(f)            To the knowledge of Parent, since the Lookback Date, (i) no allegations of workplace sexual harassment, discrimination or other misconduct have been
made, initiated, filed or, to the knowledge of Parent, threatened against Parent, any of its Subsidiaries or any of their respective current or former directors, officers or senior
level management employees, (ii) to the knowledge of Parent, no incidents of any such workplace sexual harassment, discrimination or other misconduct have occurred, and
(iii) neither Parent nor any of its Subsidiaries have entered into any settlement agreement related to allegations of sexual harassment, discrimination or other misconduct by any
of their respective current or former directors, officers or senior level management employees.
 

(g)            Except as set forth on ‎Section 4.13(g) of the Parent Disclosure Letter, no employee of Parent or any of its Subsidiaries in the United States has any
agreement as to length of notice or severance payment required to terminate his or her employment.
 

(h)            In the three years prior to the date of this Agreement, neither Parent nor any of its Subsidiaries has been a party to a relevant transfer for the purposes of
the Transfer of Undertakings (Protection of Employment) Regulations 2006 or Acquired Rights Directive (Directive 2001/23) or similar or equivalent applicable Law affecting
any current or former employee.
 

Section 4.14             Environmental Matters. Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material
Adverse Effect, (i) Parent and each of its Subsidiaries are, and for the past three (3) years have been, in compliance with all applicable Environmental Laws; (ii) Parent and its
Subsidiaries have obtained and are in compliance with all Permits that are required under any Environmental Law for the operation of their respective businesses as now
conducted; (iii) there has been no Release of any Hazardous Substance by Parent or any of its Subsidiaries or, to the knowledge of Parent, any other Person in any manner that
has given or would reasonably be expected to give rise to any remedial or investigative obligation, corrective action requirement or liability of Parent or any of its Subsidiaries
under applicable Environmental Laws; (iv) neither Parent nor any of its Subsidiaries has received any written claims, notices, demand letters or requests for information (except
for such claims, notices, demand letters or requests for information the subject matter of which has been resolved prior to the date of this Agreement) from any Governmental
Entity or any other Person asserting that Parent or any of its Subsidiaries is in violation of, or liable under, any Environmental Law, the subject of which remains unresolved;
(v) neither Parent nor any of its Subsidiaries has disposed of, arranged for the disposal of, Released or transported any Hazardous Substances in violation of any applicable
Environmental Law, or in a manner that has given rise to, or that would reasonably be expected to give rise to, any liability under any Environmental Law, in each case, on, at,
under or from any current or former properties or facilities owned or operated by Parent or any of its Subsidiaries during their respective periods of ownership or operation or,
to the knowledge of Parent, as a result of any operations or activities of Parent or any of its Subsidiaries at any location and, to the knowledge of Parent, Hazardous Substances
are not otherwise present in a material quantity at or about any such properties or facilities in amount or condition that has resulted in or would reasonably be expected to result
in liability to Parent or any of its Subsidiaries under any Environmental Law; (vi) there is no Action pending, or to the knowledge of Parent, threatened against Parent or any of
its Subsidiaries asserting any violation of or liability under any Environmental Laws; (vii)  neither Parent nor any of its Subsidiaries is operating any of their respective
properties or facilities under any compliance or consent order, decree or agreement issued by or entered into with any Governmental Entity under any Environmental Law; and
(viii) neither Parent nor any of its Subsidiaries has expressly assumed or provided indemnity against any liability of any other Person under Environmental Laws, including in
any acquisition or divestiture of any property or business.
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Section 4.15             Taxes.

 
(a)            Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect:

 
(i)            (A) all Tax Returns required by applicable Law to be filed by or on behalf of Parent or any of its Subsidiaries have been prepared and timely

filed in accordance with all applicable Laws (after giving effect to any extensions of time in which to make such filings), (B) any and all Taxes due and payable by Parent and
its Subsidiaries have been paid in full, (C) Parent and its Subsidiaries have withheld, collected and paid all Taxes required to have been withheld, collected and paid and (D) as
of the time of filing, all such Tax Returns were true and complete (other than, in the case of clause (A), (B) or (C) hereof, with respect to any Taxes or Tax Returns (or positions
taken therein) which are being contested, or for which any position has been taken, in good faith and for which adequate reserves are reflected on the most recent balance sheet
of Parent included in the Parent SEC Documents, as adjusted for operations in the ordinary course of business consistent with past practice since the date of such balance
sheet);
 

(ii)          there are no Liens for Taxes on any assets or properties of Parent or any of its Subsidiaries, except for statutory Liens for Taxes not yet
delinquent or being contested in good faith (and for which adequate accruals or reserves have been established on the most recent balance sheet of Parent included in the Parent
SEC Documents);
 

(iii)         there are no Actions pending or threatened in writing against or with respect to Parent or any of its Subsidiaries (including a notice of
deficiency or proposed judgment) with respect to any Tax;
 

(iv)         neither Parent nor any of its Subsidiaries has granted any currently effective extension or waiver of the limitation period with respect to the
assessment or collection of any Tax;
 

(v)          no claim which has resulted or could reasonably be expected to result in an obligation to pay Taxes has been made in the last three years by
any Governmental Entity in a jurisdiction where Parent or any of its Subsidiaries does not file a particular type of Tax Return or pay a particular type of Tax that such Person is
or may be subject to such taxation by that jurisdiction;
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(vi)         neither Parent nor any of its Subsidiaries has any liability for the Taxes of any Person (other than Taxes of Parent or its Subsidiaries) (A) under

Treasury Regulations Section 1.1502-6 (or any similar provision of state, local or non-U.S. Tax Law), (B) as a transferee or successor or (C) by Contract (other than pursuant to
any Tax sharing or indemnification provisions contained in any agreement entered into in the ordinary course of business and not primarily relating to Tax (e.g., leases, credit
agreements or other commercial agreements));
 

(vii)        neither Parent nor any of its Subsidiaries has been either a “distributing corporation” or a “controlled corporation” (within the meaning of
Section 355(a)(1)(A) of the Code) in a distribution of stock qualifying or intended to qualify for tax-free treatment, in whole or in part, under Section 355 of the Code in the two
years prior to the date of this Agreement;
 

(viii)       neither Parent nor any of its Subsidiaries has participated in, or is currently participating in, a (A) “listed transaction” within the meaning of
Treasury Regulations Section 1.6011-4(b)(2), (B) “reportable transaction” as defined in Subsection 237.2(1) of the ITA, or (C) “notifiable transaction” as defined in Subsection
237.4(1) of the ITA; and
 

(ix)          neither Parent nor any of its Subsidiaries is a party to or bound by any Tax sharing, Tax indemnity, or Tax allocation agreement, in each case
other than pursuant to any such agreement or arrangement solely between or among any of Parent and its Subsidiaries or any agreement entered into in the ordinary course of
business and not primarily relating to Tax (e.g., leases, credit agreements or other commercial agreements).
 

(b)           Parent has not taken or agreed to take any action, and is not aware, after reasonable diligence, of the existence of any fact or circumstance, that could
reasonably be expected to prevent or impede the Mergers, taken together, from qualifying as a “reorganization” within the meaning of Section 368(a) of the Code.
 

Section 4.16          Contracts.
 

(a)           Except for (x) this Agreement, (y) the Parent Plans and agreements filed as exhibits to the Parent SEC Documents and (z) purchase and sales orders
entered into in the ordinary course of business, ‎Section 4.16 of the Parent Disclosure Letter lists each Contract of the following types to which Parent or any of its Subsidiaries
is a party or by which any of their respective properties or assets is bound:
 

(i)            any Contract that would be required to be filed by Parent as a “material contract” pursuant to Item 601(b)(10) of Regulation S-K under the
Securities Act or disclosed by Parent on a Current Report on Form 8-K;
 

(ii)           any Contract that limits the ability of Parent or any of its Subsidiaries in a manner that is material to Parent and its Subsidiaries, taken as a
whole (or, following the consummation of the Transactions, would limit the ability of Parent or any of its Subsidiaries in a manner that would be material to the Parent and its
Subsidiaries, taken as a whole) to compete in any line of business or with any Person or in any geographic area (including pursuant to a non-compete or similar type of
restriction), or that restricts the right of Parent and its Subsidiaries in a manner that is material to Parent and its Subsidiaries, taken as a whole (or, following the consummation
of the Transactions, would limit the ability of Parent or any of its Subsidiaries in a manner that is material to the Parent and its Subsidiaries, taken as a whole) to sell to or
purchase from any Person or to hire any Person, or that grants the other party or any third Person “most favored nation” status with respect to any obligation that is material to
Parent and its Subsidiaries, taken as a whole;
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(iii)          any Contract with respect to the formation, creation, operation, management or control of a joint venture, partnership, limited liability or other

similar agreement or arrangement with a third party, in each case, that is material to Parent and its Subsidiaries, taken as a whole (other than such Contracts or other agreements
between Parent and its wholly-owned Subsidiaries or solely among wholly-owned Subsidiaries of Parent);
 

(iv)         any Contract relating to Indebtedness and having an outstanding principal amount in excess of $15,000,000, other than agreements solely
between or among Parent and its Subsidiaries;
 

(v)          any Contract involving the acquisition or disposition, directly or indirectly (by merger or otherwise), of assets or capital stock or other equity
interests for aggregate consideration (in one or a series of transactions) under such Contract of $15,000,000 or more with any outstanding obligations of Parent or one of its
Subsidiaries that are material to Parent and its Subsidiaries, taken as a whole (including any continuing guarantee, “earn-out” or other contingent payment obligations, in each
case, that could result in payments in excess of $15,000,000);
 

(vi)         any Contract that by its terms calls for aggregate receipt by Parent and its Subsidiaries under such Contract of more than $25,000,000 over the
remaining term of such Contract;
 

(vii)        any Contract (other than any intercompany agreement solely among Parent and/or any of its Subsidiaries) that is with any manufacturer,
vendor or other supplier with respect to which manufacturer, vendor or other supplier the aggregate annual spend for the year ended December 31, 2025 exceeded $5,000,000
for Parent and its Subsidiaries, taken as a whole, or which manufacturer, vendor or other supplier imposes a minimum purchase order that is expected to involve payments in
excess of $5,000,000 for Parent or its Subsidiaries in the 12 months ending December 31, 2026;
 

(viii)       any Contract of which the primary purpose is to indemnify another Person (it being understood, for the avoidance of doubt, that customary
indemnities for representations and warranties shall not be included in this clause (viii));
 

(ix)         any Contract that is a license agreement, covenant not to sue agreement or co-existence agreement or similar agreement that is material to the
business of Parent and its Subsidiaries, taken as a whole, to which Parent or any of its Subsidiaries is a party and licenses in intellectual property owned by a third party or
licenses out intellectual property owned by Parent or its Subsidiaries or agrees not to assert or enforce intellectual property owned by Parent or such Subsidiary, other than
(A)  license agreements for software that is generally commercially available or (B) non-exclusive licenses granted to customers of Parent or any of its Subsidiaries in the
ordinary course of business;
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(x)          any Contract that provides for any standstill or similar restrictions, pursuant to which Parent or its Subsidiaries has agreed not to acquire

securities of another Person or to refrain from engaging in or proposing to engage in business combination transactions with another Person;
 

(xi)         any Contract that obligates Parent or any of its Subsidiaries to make any capital commitment, loan or expenditure in an amount in excess of
$15,000,000;
 

(xii)        any Contract between Parent or any of its Subsidiaries, on the one hand, and any Person beneficially owning five percent (5%) or more of the
outstanding Parent Common Stock;
 

(xiii)        any Contract with any Governmental Entity that is material to the operations of Parent and its Subsidiaries, taken as a whole;
 

(xiv)       each Contract for any Derivative Transaction with a notional value in excess of $15,000,000;
 

(xv)        any Contract that contains a “take-or-pay” clause or any similar material prepayment or forward sale arrangement;
 

(xvi)       each Contract for lease of personal property or real property involving payments in excess of $5,000,000 in any calendar year or aggregate
payments in excess of $15,000,000 that is not terminable without penalty or other liability to Parent (other than any ongoing obligation pursuant to such contract that is not
caused by any such termination) within ninety (90) days; or
 

(xvii)       any Contract relating to the settlement of any material Action that has remaining performance obligations by, or restrictions on, Parent or any
of its Subsidiaries that are material to Parent and its Subsidiaries, taken as a whole.
 
Each Contract of the type described in clauses (i) through ‎(xvii) is referred to herein as a “Parent Material Contract.”
 

(b)            (i)  Each Parent Material Contract is valid and binding on Parent and any of its Subsidiaries to the extent such Subsidiary is a party thereto, as
applicable, and to the knowledge of Parent, each other party thereto, and is in full force and effect and enforceable in accordance with its terms, except where the failure to be
valid, binding, enforceable and in full force and effect, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse
Effect; (ii) each of Parent, its Subsidiaries, and, to the knowledge of Parent, each other party thereto, has performed all obligations required to be performed by it under each
Parent Material Contract, except where any noncompliance, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material
Adverse Effect; and (iii) there is no default under any Parent Material Contract by Parent or any of its Subsidiaries or, to the knowledge of Parent, any other party thereto, and
no event or condition has occurred that constitutes, or, after notice or lapse of time or both, would constitute, a default on the part of Parent or any of its Subsidiaries or, to the
knowledge of Parent, any other party thereto under any such Parent Material Contract, nor has Parent or any of its Subsidiaries received any notice of any such default, event or
condition, except where any such default, event or condition, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material
Adverse Effect. Parent has made available to the Company true and complete copies of all Parent Material Contracts, including all amendments, supplements or modifications
thereto.
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Section 4.17           Insurance. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect,

Parent and each of its Subsidiaries is covered by valid and currently effective insurance policies issued in favor of Parent or one or more of its Subsidiaries that are customary
and adequate for companies of similar size in the industries and locations in which Parent operates. ‎Section 4.17 of the Parent Disclosure Letter sets forth, as of the date hereof,
a true and complete list of all material insurance policies (other than any insurance policy held in connection with a Parent Plan) issued in favor of Parent or any of its
Subsidiaries, or pursuant to which Parent or any of its Subsidiaries is a named insured or otherwise a beneficiary, as well as any historic incurrence-based policies still in force.
Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, with respect to each such insurance
policy, (a) such policy is in full force and effect and all premiums due thereon have been paid, (b) neither Parent nor any of its Subsidiaries is in breach or default, nor has taken
any action or failed to take any action which (with or without notice or lapse of time, or both) would constitute such a breach or default, or would permit termination or
modification of, any such policy and (c) to the knowledge of Parent, no insurer issuing any such policy has been declared insolvent or placed in receivership, conservatorship or
liquidation. Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, as of the entry into this
Agreement, no notice of cancellation or termination has been received with respect to any such policy.
 

Section 4.18          Properties.
 

(a)           ‎Section 4.18(a) of the Parent Disclosure Letter sets forth a true and complete list of all real property owned by Parent or any of its Subsidiaries (the
“Parent Owned Real Property”). Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, Parent
or one of its Subsidiaries has good and marketable title in fee simple to the Parent Owned Real Property, free and clear of all Liens other than Permitted Liens. Except as has
not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, no parcel of Parent Owned Real Property is subject to
any governmental decree or order to be sold or is being condemned, expropriated or otherwise taken by any public authority with or without payment of compensation therefor,
nor, to the knowledge of Parent, has any such condemnation, expropriation or taking been proposed. There are no contractual or legal restrictions that preclude or restrict the
ability of Parent or any of its Subsidiaries to use any Parent Owned Real Property for its current use, except as, individually or in the aggregate, has not had and would not
reasonably be expected to have a Parent Material Adverse Effect.
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(b)           ‎Section 4.18(b) of the Parent Disclosure Letter sets forth a true and complete list of all material real property leased by Parent or any of its Subsidiaries

(the “Parent Leased Real Property”). Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect,
Parent or one of its Subsidiaries has a valid leasehold interest in the Parent Leased Real Property, free and clear of all Liens other than Permitted Liens. Each of Parent and its
Subsidiaries has complied with the terms of all leases to which it is a party with respect to Parent Leased Real Property, and all such leases are in full force and effect, except
for any such noncompliance or failure to be in full force and effect that, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent
Material Adverse Effect.
 

(c)           ‎Except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect, Parent or one
of its Subsidiaries has good and valid title to all of its material tangible assets (other than real property), free and clear of all Liens other than Permitted Liens. The tangible
personal property currently used in the operation of the business of Parent and its Subsidiaries is in good working order (reasonable wear and tear excepted), except as has not
had and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect.
 

Section 4.19          Intellectual Property; Data Privacy.
 

(a)           ‎Section 4.19(a) of the Parent Disclosure Letter sets forth a true and complete list of all issued, registered or applied-for Parent Owned IP (collectively,
the “Registered Parent Owned IP”), including, for each item, the record owner (other than with respect to domain names), jurisdiction and issuance, registration and application
number, as applicable. Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect, (i)  the
Registered Parent Owned IP is valid, subsisting, and to the knowledge of the Parent, enforceable; (ii) either the Parent or a Subsidiary of the Parent is the sole and exclusive
record owner of each item of Registered Parent Owned IP; (iii) neither Parent nor any Subsidiary of the Parent has taken any action or failed to take any action that could
reasonably be expected to result in the abandonment, cancellation, forfeiture, relinquishment, invalidation or unenforceability of any Registered Parent Owned IP (including the
failure to pay any filing, examination, issuance, post registration and maintenance fees, annuities and the like); and (iv) no Registered Parent Owned IP has been abandoned,
cancelled or adjudicated invalid, or is subject to any outstanding order, writ, injunction, judgment, stipulation or decree restricting their use or adversely affecting the rights of
the Parent or a Subsidiary of the Parent thereto.
 

(b)           Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect, either Parent or
a Subsidiary of Parent exclusively owns, free and clear of all Liens other than Permitted Liens, the Parent Owned IP, and is licensed or otherwise possesses adequate rights to
use (in the manner and to the extent it has used the same), all other Intellectual Property used in or necessary for their respective businesses (such other Intellectual Property,
together with the Parent Owned IP, collectively, the “Parent IP”). Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent
Material Adverse Effect, (a) there are no pending or, to the knowledge of Parent, threatened claims by any Person alleging infringement, misappropriation, dilution or other
violation by Parent or any of its Subsidiaries of any Intellectual Property of any Person; (b)  the conduct of the businesses of Parent and its Subsidiaries has not infringed,
misappropriated, diluted or otherwise violated, and does not infringe, misappropriate, dilute or otherwise violate, any Intellectual Property of any Person; (c) neither Parent nor
any of its Subsidiaries has made any claim of infringement, misappropriation, dilution or other violation by others of its rights to or in connection with the Parent IP; (d) to the
knowledge of Parent, no Person is infringing, misappropriating, diluting or otherwise violating any Parent Owned IP; (e) Parent and its Subsidiaries have used commercially
reasonable efforts to protect the secrecy, confidentiality and value of the Trade Secrets included in the Parent IP; and (f) the consummation of the Transactions will not result in
the loss of, or give rise to any right of any third party to terminate or modify in any material respect any agreement under which Parent or any of its Subsidiaries grants to any
Person, or any Person grants to Parent or any of its Subsidiaries, a license or right under or with respect to any Parent IP.
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(c)           Except as would not have, individually or in the aggregate, a Parent Material Adverse Effect, (A) Parent and its Subsidiaries have (i) used commercially

reasonable efforts, consistent with industry standards, to protect the confidentiality, integrity, availability and security of their IT Assets (and all information and transactions
stored or contained therein or transmitted thereby), and to prevent any unlawful, accidental or unauthorized access thereto or use, disclosure, acquisition, exfiltration, theft, loss,
alteration, corruption, destruction, or unavailability thereof; and (ii) implemented commercially reasonable technical, physical, administrative and organizational measures and
policies, including data backup, data storage, system redundancy and disaster avoidance and recovery procedures, as well as a commercially reasonable business continuity
plan, in each case consistent with customary industry practices, (B) since the Lookback Date, there has been no Security Incident, (C) neither Parent nor any of its Subsidiaries
has notified or been required by any Parent Data Protection Requirement to notify any Person (including any Governmental Entity) of a Security Incident and (D) since the
Lookback Date, Parent and its Subsidiaries have routinely monitored and assessed security risks and timely remediated all material threats, deficiencies and vulnerabilities
identified in each such assessment.
 

(d)           Parent and its Subsidiaries are and have at all times been in compliance in all material respects with all applicable Parent Data Protection Requirements.
Neither Parent nor any of its Subsidiaries has, since the Lookback Date, received any written or, to the knowledge of Parent, oral notice, or is currently or has ever been subject
to any audit or investigation, in each case regarding the Processing of Personal Information or alleging a violation of any Parent Data Protection Requirements.
 

Section 4.20           Products and Product Liability.
 

(a)            Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect, each Product
manufactured, sold, distributed, or delivered by Parent or any Parent Subsidiary since the Lookback Date has been in conformity in all material respects with all applicable
contractual commitments, express and implied warranties, product specifications, and applicable Laws.
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(b)           ‎Section 4.20(b) of the Parent Disclosure Letter sets forth a true and complete list of all pending product warranty or product liability claims against

Parent or any Parent Subsidiary as of the date of this Agreement that, with respect to a particular Product (and not in combination with any other Product), individually or in the
aggregate with all other such claims with respect to such Product, would reasonably be expected to result in liability to Parent or any Parent Subsidiary in excess of $5,000,000
for such Product. Except as set forth in ‎Section 4.20(b) of the Parent Disclosure Letter, since the Lookback Date, neither Parent nor any Parent Subsidiary has received written
notice of any claim, demand, suit, or proceeding alleging that any Product is defective or fails to meet any applicable product warranty, product specification, or safety standard
that, individually or in the aggregate, has had or would reasonably be expected to have a Parent Material Adverse Effect.
 

(c)           Except as set forth in Section 4.20(c) of the Parent Disclosure Letter or as, individually or in the aggregate, has not had and would not reasonably be
expected to have a Parent Material Adverse Effect, there are no Actions pending or, to the knowledge of Parent, threatened against Parent or any Parent Subsidiary arising out
of any injury to any Person or damage to any property as a result of the design, manufacture, sale, distribution, installation, or use of any Product (including any claim for strict
liability, negligence, breach of warranty, failure to warn, or similar cause of action).
 

(d)            Except as set forth in ‎Section 4.20(d) of the Parent Disclosure Letter or as, individually or in the aggregate, has not had and would not reasonably be
expected to have a Parent Material Adverse Effect: (i) since the Lookback Date, there has not been, nor is there currently pending or, to the knowledge of Parent, threatened,
any recall, withdrawal, field corrective action, or post-sale warning conducted by or on behalf of Parent or any Parent Subsidiary concerning any Product; (ii) neither Parent nor
any Parent Subsidiary has received written notice from any Governmental Entity requiring, or threatening to require, the recall, withdrawal, suspension, seizure, or
discontinuance of manufacturing or sale of any Product; and (iii) neither Parent nor any Parent Subsidiary has received written notice from any third party that would require, or
provide grounds for, any recall, withdrawal, field corrective action, or post-sale warning concerning any Product.
 

(e)           Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Parent Material Adverse Effect: (i) all Products
are and have been designed, manufactured, tested, packaged, labeled, stored, handled, and distributed in compliance with all applicable Laws (including, as applicable, product
safety Laws, labeling requirements, and certification requirements); (ii) all Products that require registration, listing, certification, approval, or clearance by any Governmental
Entity have received all such required registrations, listings, certifications, approvals, or clearances and are being manufactured, marketed, sold, and distributed in compliance
therewith; and (iii) neither Parent nor any Parent Subsidiary has received written notice of any Action or investigation by any Governmental Entity alleging that any Product
violates any applicable Law or is defective or unsafe.
 

Section 4.21           Suppliers. ‎Section 4.21 of the Parent Disclosure Letter sets forth a true, correct and complete list of the top 10 suppliers by the aggregate amounts paid
by Parent and its Subsidiaries during the 12 months ended December 31, 2025. Since January 1, 2025, (a) there has been no termination of the business relationship of Parent or
its Subsidiaries with any such supplier, and (b) no such supplier has notified Parent or any of its Subsidiaries that it intends to terminate or change the pricing or other terms of
its business in any material respect adverse to the Parent or its Subsidiaries.
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Section  4.22           Customers. ‎Section  4.22 of the Parent Disclosure Letter sets forth a true, correct and complete list of the top 10 customers of Parent and its

Subsidiaries, as measured for the 12-month period ended December  31, 2025. Since January  1, 2025, no such customer has cancelled or otherwise terminated or, to the
knowledge of Parent, threatened to cancel, terminate or otherwise materially and adversely alter the terms of its business with Parent or its Subsidiaries. Neither Parent nor any
of its Subsidiaries is involved in any material dispute with any such customer of Parent or has been notified by or has notified any such customer, in writing, of any breach or
violation of any contract or agreement with any such customer.
 

Section 4.23           International Trade Laws.
 

(a)           Parent and its Subsidiaries have been since April 24, 2019, and continue to be, in compliance in all material respects with International Trade Laws and
have not taken any action that violates, evades or avoids, or attempts to violate, evade or avoid International Trade Laws, except as would not reasonably be expected to be
material to Parent and its Subsidiaries, taken as a whole. Neither Parent nor any of its Subsidiaries, nor any of their respective directors, executives, or employees, nor, to the
knowledge of Parent, any representative or agent acting on behalf of Parent or its Subsidiaries, currently or since April 24, 2019: (i) is or has been a Sanctioned Person or has
acted, directly or indirectly, on behalf of a Sanctioned Person; (ii) is unlawfully conducting or has unlawfully conducted any business with or unlawfully engaged in making or
receiving any contribution of funds, goods or services to or for the benefit of any Sanctioned Person; or (iii) is unlawfully dealing in or has unlawfully dealt in, or otherwise
unlawfully engaged in, any transaction relating to, any property or interests in property of any Sanctioned Person, except, in each case of the foregoing clauses (i)-(iii), as would
not, individually or in the aggregate, reasonably be expected to be material and adverse to Parent and its Subsidiaries, taken as a whole.
 

(b)           Since April  24, 2019, Parent and its Subsidiaries have not received and, after due care and inquiry, are not aware of any current or threatened
investigation, inquiry, complaint, lawsuit, voluntary or involuntary disclosure, warning letter, penalty notice, or other regulatory or enforcement action, whether internal, by a
government regulator or agency, or by a private party, alleging any material violation of International Trade Laws, nor has Parent or any of its Subsidiaries, nor any of their
respective directors, executives, or employees, nor, to the knowledge of Parent, any representatives or agents, been convicted of violating in any material respect any
International Trade Laws.
 

(c)            Parent and its Subsidiaries have adopted and implemented policies and procedures reasonably designed to prevent, detect and deter violations of
applicable International Trade Laws.
 

Section 4.24           Certain Payments.
 

(a)            Except as would not reasonably be expected to, individually or in the aggregate, be material and adverse to Parent and its Subsidiaries, taken as a
whole, neither Parent nor any of its Subsidiaries (nor, to the knowledge of Parent, any of their respective directors, executives, representatives, agents or employees) has,
directly or indirectly, taken any action that would reasonably be expected to cause Parent to be in violation of the Anti-Corruption Laws.
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(b)           Except as would not reasonably be expected to, individually or in the aggregate, be material and adverse to Parent and its Subsidiaries, taken as a

whole, neither Parent nor its Subsidiaries, nor, to the knowledge of Parent, any of its or their respective officers, directors, employees, or agents have directly or indirectly paid,
offered, or authorized or promised to pay, any money or other items of value to any Government Official in order to (i)  improperly influence any act or decision of the
Government Official, or (ii) induce the Government Official to use their influence to affect any act or decision of a governmental entity in order to assist the Company and its
Subsidiaries to obtain or retain business for, or direct business to, Parent and its Subsidiaries, or otherwise benefit the business of Parent and its Subsidiaries in contravention of
the Anti-Corruption Laws.
 

(c)            Except as would not reasonably be expected to, individually or in the aggregate, be material and adverse to Parent and its Subsidiaries, taken as a
whole, (i) no audit, inquiry, review, allegations, inspection, survey, examination, charge, proceeding or investigation with respect to a possible or actual violation of the Anti-
Corruption Laws, nor any criminal or civil claims, nor factual allegations of non-compliance, with respect to the Anti-Corruption Laws, have been asserted or, to the knowledge
of Parent, threatened against Parent or its Subsidiaries, and (ii) neither Parent nor its Subsidiaries has made any voluntary, mandatory or other disclosure with respect to a
possible violation of the Anti-Corruption Laws.
 

(d)           Except as would not, individually or in the aggregate, be material and adverse to Parent and its Subsidiaries, taken as a whole, Parent and its
Subsidiaries, and, to the knowledge of Parent, all entities acting on behalf of Parent and its Subsidiaries, have developed and implemented an anti-corruption compliance
program that includes internal controls, policies, and procedures designed to ensure, and effective in ensuring, compliance with the Anti-Corruption Laws.
 

Section 4.25           State Takeover Statutes. As of the date hereof and at all times on or prior to the Effective Time, the Parent Board has taken all actions so that the
restrictions applicable to business combinations contained in Section  203 of the DGCL are, and will be, inapplicable to the execution, delivery and performance of this
Agreement, the Voting Agreements and the timely consummation of the Transactions. No other Takeover Law or any similar anti-takeover provision in the Parent
Organizational Documents is, or at the Effective Time will be, applicable to this Agreement, the Voting Agreements or any of the Transactions.
 

Section 4.26           No Rights Plan. As of the date hereof, there is no stockholder rights plan, “poison pill” anti-takeover plan or other similar device in effect to which
Parent is a party or is otherwise bound.
 

Section 4.27           Related Party Transactions. No Related Party of Parent or any of its Subsidiaries is a party to any Contract with or binding upon Parent or any of its
Subsidiaries or any of their respective properties or assets or has any interest in any property owned by Parent or any of its Subsidiaries or has engaged in any transaction with
any of the foregoing within the last year, in each case, that is of a type that would be required to be disclosed in the Parent SEC Documents pursuant to Item 404 of
Regulation S-K that has not been so disclosed.
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Section 4.28          Financing.

 
(a)           As of the date hereof, Parent has delivered to the Company true and complete copies of the executed commitment letter (together with any term sheets

and any other annexes, exhibits, schedules and other attachments thereto), dated as of the date hereof (the “Debt Commitment Letter”), pursuant to which the financial
institutions and other lenders party thereto (the “Lenders”) have committed, subject only to the terms and conditions thereof, to lend the amounts set forth therein for purposes
of funding a portion of the Financing Uses at the Closing pursuant to ‎Section 1.2 (the “Financing”). Parent has also delivered to the Company true and complete copies of any
fee letters (with only the fee amounts, pricing caps, market flex and other economic terms redacted (none of which individually or in the aggregate would (i) reduce or affect the
amount of the Financing or adversely affect the availability of the Financing, (ii) impose any conditions on the receipt of the Financing, (iii) delay or prevent the Closing or
make the funding of the Financing less likely to occur, or (iv) adversely impact the ability of any of Parent or either of the Merger Subs to enforce its rights against the other
parties to the Debt Commitment Letter or the Definitive Debt Financing Agreements (the terms in any of clause (i)-(iv), each a “Prohibited Term”))) relating to the Debt
Commitment Letter (any such fee letter, a “Fee Letter”). Neither Parent’s nor the Merger Subs’ obligations under this Agreement are contingent upon or otherwise subject to
(A) any conditions regarding Parent, the Merger Subs or any of their Affiliates’ or any other Person’s ability to obtain financing or (B) any such Person’s consummation of any
financing arrangements.
 

(b)           Assuming the satisfaction (or waiver) of the conditions set forth in ‎Section 6.1 and ‎Section 6.2 hereof at or prior to the Closing, and that the Financing
is funded in accordance with the Debt Commitment Letter, the aggregate net proceeds from the Financing when funded in accordance with the Debt Commitment Letter are
sufficient, together with cash on hand, to fund all of the cash amounts required to be provided by Parent or Merger Subs for the consummation of the Transactions and are
sufficient for the satisfaction when due of all of the cash obligations of Parent and Merger Subs under this Agreement, including the payment of the Cash Consideration and the
Company Indebtedness Payoff Amount and the payment of all costs and expenses of the Transactions required in connection therewith or contemplated by the Debt
Commitment Letter or this Agreement (collectively, the “Financing Uses”).
 

(c)            The Debt Commitment Letter is in full force and effect and has not been withdrawn, reduced, terminated or rescinded (or contemplated to be
withdrawn, reduced, terminated or rescinded) or, except as permitted by ‎Section 5.17 after the date hereof, otherwise amended, supplemented or modified (or contemplated to
be amended, supplemented or modified) in any respect. The Debt Commitment Letter, in the form delivered to the Company, is a legal, valid and binding obligation of Parent
and Merger Subs and, to the knowledge of Parent, the other parties thereto, enforceable against such parties in accordance with its terms (except to the extent that enforceability
may be limited by applicable bankruptcy, insolvency, moratorium, reorganization or similar Laws affecting the enforcement of creditors’ rights generally or by general
principles of equity). There are no side letters or other Contracts (except for any Fee Letters and any other agreements with respect to the Financing, each of which have been
delivered to the Company in accordance with the provisions of ‎Section 4.28(a) or, if not required to be delivered, does not contain a Prohibited Term) relating to the Debt
Commitment Letter. As of the date hereof, assuming the satisfaction of the conditions set forth in ‎Article VI, to Parent’s knowledge no event has occurred which, with or
without notice, lapse of time or both, would constitute a default or breach on the part of Parent or Merger Subs under any term, or a failure of any condition, of the Debt
Commitment Letter. As of the date hereof, assuming the satisfaction of the conditions set forth in ‎Article VI, Parent has no reason to believe that the full amount under the Debt
Commitment Letter will not be available to Parent on the Closing Date.
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Section 4.29           Brokers. No broker, investment banker, financial advisor or other Person, other than Citigroup Global Markets Inc. and TD Securities (USA) LLC, the

fees and expenses of which will be paid by Parent, is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with the
Transactions based upon arrangements made by or on behalf of any Parent Party or any of their Affiliates.
 

Section 4.30           Opinion of Financial Advisor. Parent has received the oral opinion of Citigroup Global Markets Inc., to be confirmed in writing, to the effect that, as of
such date of such opinion, the Merger Consideration to be paid by Parent is fair, from a financial point of view, to Parent, a signed copy of which will be made available to the
Company for informational purposes only on a non-reliance basis promptly following the date of this Agreement.
 

Section 4.31           Merger Subs.
 

(a)           Merger Sub Inc. is a direct, wholly-owned subsidiary of Parent that was formed solely for the purpose of engaging in the First Merger. Since the date of
its incorporation and prior to the Effective Time, Merger Sub Inc. has not engaged in any activities other than the execution of this Agreement, the performance of its
obligations hereunder, and matters ancillary thereto, and prior to the Effective Time will have no assets, liabilities or obligations of any nature other than those incident to its
formation and pursuant to this Agreement and the First Merger.
 

(b)           Merger Sub LLC is a direct, wholly-owned subsidiary of Parent that was formed solely for the purpose of engaging in the Second Merger. Since the
date of its formation and prior to the Second Merger Effective Time, Merger Sub LLC has not engaged in any activities other than the execution of this Agreement, the
performance of its obligations hereunder, and matters ancillary thereto, and prior to the Effective Time will have no assets, liabilities or obligations of any nature other than
those incident to its formation and pursuant to this Agreement and the Second Merger.
 

Section  4.32           Solvency. Parent is not entering into this Agreement or the Transactions with the actual intent to hinder, delay or defraud either present or future
creditors. Assuming that the representations and warranties of the Company contained in ‎Article  III of this Agreement are true and correct in all material respects and the
conditions set forth in ‎Article VI are satisfied, and after giving effect to the Transactions, immediately after the Closing, Parent and its Subsidiaries, taken as a whole will be
Solvent. As used herein, “Solvent” means, with respect to Parent and its Subsidiaries, taken as a whole, immediately following the Closing, that (i) the fair value of the property
of Parent and its Subsidiaries, taken as a whole, immediately following the Closing is greater than the total amount of liabilities, including, contingent liabilities, of Parent and
its Subsidiaries, taken as a whole, immediately following the Closing; (ii)  the present fair salable value of the assets of Parent and its Subsidiaries, taken as a whole,
immediately following the Closing is not less than the amount that will be required to pay the probable liability of Parent and its Subsidiaries, taken as a whole, on their debts as
they become absolute and matured; (iii) immediately following the Closing, Parent and its Subsidiaries, taken as a whole, do not have outstanding debts or liabilities beyond
their ability to pay such debts and liabilities as they mature; and (iv) immediately following the Closing, Parent and its Subsidiaries, taken as a whole, are not engaged in a
business or a transaction, and are not proposing to engage in a business or a transaction, for which Parent’s and its Subsidiaries’ property, taken as a whole, would constitute an
unreasonably small amount of capital. The amount of contingent liabilities at any time shall be computed under this ‎Section 4.32 as the amount that, in the light of all the facts
and circumstances existing immediately following the Closing, is probable to become an actual or matured liability.
 

70



 

 
Section 4.33          No Other Representations or Warranties.

 
(a)           Except for the representations and warranties made in this ‎Article IV, as qualified by the Parent Disclosure Letter, or any certificate delivered pursuant

to this Agreement, neither the Parent Parties nor any other Person makes any express or implied representation or warranty with respect to the Parent Parties or their respective
Subsidiaries or their respective businesses, operations, assets, liabilities or conditions (financial or otherwise) in connection with this Agreement or the Transactions, and the
Parent Parties hereby disclaim any such other representations or warranties. In particular, without limiting the foregoing disclaimer, except as expressly provided in this
Article IV, as qualified by the Parent Disclosure Letter, or as set forth in the Parent officer certificate delivered pursuant to ‎Section 6.3(c), neither the Parent Parties nor any
other Person makes or has made any representation or warranty to the Company or any of its Affiliates or Representatives with respect to (i) any financial projection, forecast,
estimate, budget or prospect information relating to any Parent Party or any of their respective Subsidiaries or their respective business; or (ii) any oral or written information
presented to the Company or any of its Affiliates or Representatives in the course of their due diligence investigation of the Parent Parties, the negotiation of this Agreement or
in the course of the Transactions. Neither Parent, its Subsidiaries, nor any other Person will have or be subject to any liability to Company or to any other Person resulting from
the distribution to the Company, or the Company’s use of, such information, including any information, documents, projections, forecasts or other material made available to
the Company in certain “data rooms,” “virtual data rooms,” management presentations or in any other form in expectation of, or in connection with, the Transactions, in each
case, unless such material or information is otherwise the subject of any representation or warranty herein or as set forth in the Parent’s officer’s certificate to be delivered to the
Company pursuant to ‎Section 6.3(c). Notwithstanding the foregoing, nothing in this ‎Section 4.33 shall limit the Company’s remedies with respect to claims of Fraud.
 

(b)           The Parent Parties acknowledge and agree that the representations and warranties by the Company set forth in this Agreement constitute the sole and
exclusive representations and warranties of the Company in connection with the Transactions, and the Parent Parties understand, acknowledge and agree that all other
representations and warranties of any kind or nature whether express, implied or statutory are specifically disclaimed by the Company.
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ARTICLE V

COVENANTS
 

Section 5.1             Conduct of Business.
 

(a)            Conduct of Business by the Company. During the period from the date of this Agreement until the earlier of the Effective Time and the valid
termination of this Agreement pursuant to ‎Section  7.1, except (x)  as consented to in writing in advance by Parent (which consent shall not be unreasonably withheld,
conditioned or delayed), (y)  as required by applicable Law or (z)  as expressly required or permitted by this Agreement, the Company shall, and shall cause each of its
Subsidiaries to, (A) use reasonable best efforts to carry on its business in the ordinary course of business consistent with past practice in all material respects and (B) to the
extent consistent therewith, use commercially reasonable efforts to preserve intact in all material respects its business organization, preserve its assets, rights and properties in
good repair and condition, keep available in all material respects the services of its current officers, employees and consultants, preserve its goodwill and maintain satisfactory
relationships with material customers, material suppliers, material licensors, material licensees, material distributors and others having business dealings with it. In addition to
and without limiting the generality of the foregoing, during the period from the date of this Agreement to the Effective Time, except (1) as set forth in ‎Section 5.1(a) of the
Company Disclosure Letter, (2) as consented to in writing in advance by Parent (which consent shall not be unreasonably withheld, conditioned or delayed), (3) as required by
applicable Law, or (4) as expressly required or permitted by this Agreement, the Company shall not, and shall not permit any of its Subsidiaries to:
 

(i)            (A) declare, set aside or pay any dividends on, or make any other distributions (whether in cash, stock or property) in respect of, any of its
capital stock or other equity interests, except for dividends by a wholly-owned Subsidiary of the Company to the Company or any other direct or indirect wholly owned
Subsidiary of the Company, (B) purchase, redeem or otherwise acquire shares of capital stock or other equity interests of the Company or its Subsidiaries or any options,
warrants, or rights to acquire any such shares or other equity interests or (C) split, combine, reclassify or otherwise amend the terms of any of its capital stock or other equity
interests or issue or authorize the issuance of any other securities in respect of, in lieu of or in substitution for shares of its capital stock or other equity interests;
 

(ii)           issue, deliver, sell, grant, pledge or otherwise encumber or subject to any Lien (other than Permitted Liens) any shares of its capital stock or
other equity interests or any securities convertible into, or exchangeable for or exercisable for any such shares or other equity interests, or any rights, warrants or options to
acquire, any such shares or other equity interests, or any stock appreciation rights, “phantom” stock rights, performance units, rights to receive shares of capital stock of the
Company on a deferred basis or other rights linked to the value of shares of Company Common Stock, including pursuant to Contracts as in effect on the date hereof (other than
the issuance of shares (x) by its direct or indirect wholly-owned Subsidiary to it or another of its direct or indirect wholly-owned Subsidiaries, (y) of Company Common Stock
in respect of Company Stock Awards outstanding as of the date of this Agreement, or (z) of Company Common Stock granted in accordance with ‎Section 5.1(a)(xv) in each of
clauses (y) and (z), in accordance with their terms and, as applicable, the plan documents as in effect on the date of this Agreement);
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(iii)          amend or otherwise change, or authorize or propose to amend or otherwise change, the Company Organizational Documents;

 
(iv)         directly or indirectly acquire or agree to acquire (A)  by merging or consolidating with, purchasing a substantial equity interest in or a

substantial portion of the assets of, making an investment in or loan or capital contribution to or in any other manner, any corporation, partnership, association or other business
organization or division thereof or (B) any assets that are otherwise material to the Company and its Subsidiaries, in each case other than (1) transactions solely between the
Company and its wholly-owned Subsidiaries or solely among wholly-owned Subsidiaries of the Company, (2)  acquisitions as to which the aggregate amount of the
consideration paid or transferred by the Company and its Subsidiaries in connection with any such acquisition would not exceed $25,000,000 or (3) in the case of clause (B),
the acquisition of supplies or materials from vendors in the ordinary course of business consistent with past practice;
 

(v)          directly or indirectly (including by merger or consolidation with any Person) sell, lease, swap, exchange, license, sell and leaseback, abandon,
mortgage or otherwise encumber or subject to any Lien (other than Permitted Liens) or otherwise dispose in whole or in part of any of its material properties, assets or rights or
any interest therein, in each case other than (A) sales, leases, exchanges, swaps or dispositions for which the consideration is less than $15,000,000 in the aggregate, or (B) the
sale, assignment, transfer, lease, license or other disposition of assets or equipment that is surplus, obsolete or replaced in the ordinary course of business consistent with past
practice;
 

(vi)         adopt or enter into a plan of complete or partial liquidation, dissolution, restructuring, recapitalization or other reorganization, other than
transactions among wholly-owned Subsidiaries of the Company;
 

(vii)        (A)  incur, create, assume or otherwise become liable for, or repay or prepay, any indebtedness for borrowed money, or amend, modify or
refinance any such indebtedness (other than (1) indebtedness incurred by the Company that is owed to any wholly-owned Subsidiary of the Company or by any Subsidiary of
the Company that is owed to the Company or any wholly-owned Subsidiary of the Company, (2) guarantees by the Company of indebtedness for borrowed money of any
wholly-owned Subsidiary of the Company and guarantees by any Subsidiary of the Company of indebtedness for borrowed money of the Company or any other wholly-owned
Subsidiary of the Company or (3)  indebtedness incurred or repaid or prepaid under the Company Credit Agreement in the ordinary course of business, including scheduled
principal and interest payments required thereunder) or (B)  make any loans, advances or capital contributions to, or investments in, any other Person (other than (1)  the
Company or any direct or indirect wholly-owned Subsidiary of the Company or (2) employee advances for reimbursable business expenses in the ordinary course of business
consistent with past practice);
 

(viii)       other than as contemplated by the capital expenditures budget made available to Parent prior to the date hereof, incur or commit to incur any
capital expenditures for which the aggregate cash consideration paid or payable in any individual transaction is in excess of $2,000,000 or in the aggregate in excess of
$3,000,000 (other than (A) maintenance capital expenditures reasonably necessary to maintain, repair or replace existing assets in the ordinary course of business consistent
with past practice, (B) capital expenditures to repair damage resulting from insured casualty events or (C) capital expenditures required on an emergency basis or for the safety
of individuals, assets or the environment (provided, that the Company shall notify Parent in writing of any such emergency expenditure as soon as reasonably practicable));
provided, however, that any capital expenditures in respect of the matters set forth on ‎Section 5.1(a)(viii)(1) of the Company Disclosure Letter shall require the prior written
consent of Parent;
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(ix)          (A)  cancel any Indebtedness owed to the Company or any of its Subsidiaries or (B) waive or release any material right held by the Company

or any of its Subsidiaries;
 

(x)           other than in the ordinary course of business consistent with past practice with respect to customer or supplier Contracts (provided, that any
such Contract does not contain a “take-or-pay” clause or any similar material prepayment or forward sale arrangement), (A) affirmatively waive, release, or assign any material
rights or material claims under any Company Material Contract, (B) modify, amend, terminate (other than expiration in accordance with its terms) or cancel or affirmatively
renew or affirmatively extend any Company Material Contract (other than intercompany transactions, agreements or arrangements or hedging contracts and other than any
modification, termination or renewal that would not reasonably be expected to be, individually or in the aggregate, material to the Company and its Subsidiaries, taken as a
whole) or (C) other than with respect to any purchase orders, amendments or similar agreements in the ordinary course of business consistent with past practice, enter into any
Contract (other than Contracts entered into or in connection with any action taken in compliance with or permitted under this ‎Section 5.1(a) that, if in effect on the date hereof,
would be a Company Material Contract);
 

(xi)          initiate, compromise, settle or agree to settle any Action (other than (A) compromises, settlements or agreements in the ordinary course of
business consistent with past practice that involve only the payment of money damages (to the extent not covered by insurance) not in excess of $3,000,000 individually or
$5,000,000 in the aggregate, in any case as would not result in any restriction on future activity or conduct of, or the admission of wrongdoing by, the Company or any of its
Subsidiaries or (B) compromises, settlements or agreements permitted by ‎Section 5.11);
 

(xii)         change its material financial or tax accounting methods, principles or practices, except insofar as may be required by a change in GAAP or
applicable Law or SEC rules and regulations, or revalue any of its material assets;
 

(xiii)        settle or compromise any material liability for Taxes; file any material amended Tax Return or claim for a material Tax refund; make, revoke
or modify any material Tax election; enter into any voluntary disclosure program with any Tax authority or initiate any similar procedure; except to the extent otherwise
required by applicable Law, file any material Tax Return other than on a basis consistent with past practice; consent to any extension or waiver of the limitation period
applicable to any material claim or assessment in respect of Taxes; grant any power of attorney with respect to Taxes other than on a basis consistent with past practice; enter
into any material Tax allocation agreement, Tax sharing agreement, Tax indemnity agreement, Tax holiday or any closing or other similar agreement; or change any material
method of accounting for Tax purposes;
 

74



 

 
(xiv)        change its fiscal year;

 
(xv)         except as required by the terms of any Company Plan as in effect on the date of this Agreement, as expressly permitted under this Agreement

or as required by applicable Law, (A)  grant any current or former employee, director, officer or other individual service provider any new compensation, bonus or other
benefits, or any increase in existing compensation, bonus or other benefits, other than annual increases in annual base salary and target annual bonus in the ordinary course of
business consistent with past practice with respect to employees with an annual base compensation of less than $250,000, (B) grant to any current or former employee, director,
officer or other individual service provider any severance, change in control or termination pay, or make any modifications or increases thereto, (C)  grant or amend any
Company Stock Award, (D)  adopt, enter into or amend any Collective Bargaining Agreement, (E)  take any action to accelerate the vesting, funding or payment of any
compensation or benefit under any Company Plan or other Contract or (F) adopt any new material employee benefit or compensation plan or arrangement or amend, modify or
terminate any existing material Company Plan;
 

(xvi)        hire or engage any employees or other individual service providers earning more than $250,000 in annual base compensation, other than to
replace any such employee or individual service provider whose employment has terminated prior to the date hereof or as otherwise permitted hereunder;
 

(xvii)       terminate any employee or other individual service provider with more than $250,000 in annual base compensation or otherwise cause any
such individual to resign, in each case other than for cause or poor performance (documented in accordance with the Company’s past practices);
 

(xviii)     fail to use reasonable best efforts to keep in force in all material respects all material insurance policies or replacement or revised policies
regarding material insurance coverage with respect to the assets, operations and activities of the Company and its Subsidiaries as currently in effect, to the extent commercially
reasonable in the Company’s business judgment in light of prevailing conditions in the insurance market;
 

(xix)        renew or enter into any non-compete, exclusivity, non-solicitation or similar agreement that would restrict or limit, in any material respect,
the operations of the Company and its Subsidiaries, taken as a whole;
 

(xx)         enter into any new line of business in any material respect (other than in connection with an acquisition of a business or assets otherwise not
restricted by this ‎Section 5.1(a));
 

(xxi)        enter into any lease or amend the terms of any existing lease of real property that would require payments over the remaining term of such
lease in excess of $1,000,000;
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(xxii)       sell, assign or transfer all or any portion of the Company Owned IP that is material to the conduct of the business of the Company and its

Subsidiaries, taken as a whole; grant any licenses of Intellectual Property that is material to the conduct of the business of the Company and its Subsidiaries, taken as a whole,
except for non-exclusive licenses of Company Owned IP granted in the ordinary course of business consistent with past practice; abandon or cease to prosecute or maintain any
of the Registered Company Owned IP or any other Intellectual Property that is material to the conduct of the businesses of the Company and its Subsidiaries, taken as a whole;
or
 

(xxiii)      enter into any legally binding commitment with respect to the foregoing actions.
 

(b)           Conduct of Business by Parent. During the period from the date of this Agreement until the earlier of the Effective Time and the valid termination of
this Agreement pursuant to ‎Section 7.1, except (x) as consented to in writing in advance by the Company (which consent shall not be unreasonably withheld, conditioned or
delayed), (y)  as required by applicable Law or (z)  as expressly required or permitted by this Agreement, Parent shall, and shall cause each of its Subsidiaries to, (A)  use
reasonable best efforts to carry on its business in the ordinary course of business consistent with past practice in all material respects and (B) to the extent consistent therewith,
use commercially reasonable efforts to preserve intact in all material respects its business organization, preserve its assets, rights and properties in good repair and condition,
keep available in all material respects the services of its current officers, employees and consultants, preserve its goodwill and maintain satisfactory relationships with material
customers, material suppliers, material licensors, material licensees, material distributors and others having business dealings with it. In addition to and without limiting the
generality of the foregoing, during the period from the date of this Agreement to the Effective Time, except (1) as set forth in ‎Section 5.1(b) of the Parent Disclosure Letter,
(2) as consented to in writing in advance by the Company (which consent shall not be unreasonably withheld, conditioned or delayed), (3) as required by applicable Law, or
(4) as expressly required or permitted by this Agreement, Parent shall not, and shall not permit any of its Subsidiaries to:
 

(i)            (A) declare, set aside or pay any dividends on, or make any other distributions (whether in cash, stock or property) in respect of, any of its
capital stock or other equity interests, except for dividends by a wholly-owned Subsidiary of Parent to Parent or any other direct or indirect wholly owned Subsidiary of Parent,
(B) purchase, redeem or otherwise acquire shares of capital stock or other equity interests of Parent or its Subsidiaries or any options, warrants, or rights to acquire any such
shares or other equity interests or (C)  split, combine, reclassify or otherwise amend the terms of any of its capital stock or other equity interests or issue or authorize the
issuance of any other securities in respect of, in lieu of or in substitution for shares of its capital stock or other equity interests;
 

(ii)           issue, deliver, sell, grant, pledge or otherwise encumber or subject to any Lien (other than Permitted Liens) any shares of its capital stock or
other equity interests or any securities convertible into, or exchangeable for or exercisable for any such shares or other equity interests, or any rights, warrants or options to
acquire, any such shares or other equity interests, or any stock appreciation rights, “phantom” stock rights, performance units, rights to receive shares of capital stock of Parent
on a deferred basis or other rights linked to the value of shares of Parent Common Stock, including pursuant to Contracts as in effect on the date hereof (other than the issuance
of shares (x)  by its direct or indirect wholly-owned Subsidiary to it or another of its direct or indirect wholly-owned Subsidiaries, (y)  in respect of equity-based awards
outstanding as of the date of this Agreement, or (z)  granted in accordance with ‎Section  5.1(b)(xv)  in each of clauses (y)  and (z), in accordance with their terms and, as
applicable, the plan documents as in effect on the date of this Agreement);
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(iii)          amend or otherwise change, or authorize or propose to amend or otherwise change the Parent Organizational Documents;

 
(iv)         directly or indirectly acquire or agree to acquire (A)  by merging or consolidating with, purchasing a substantial equity interest in or a

substantial portion of the assets of, making an investment in or loan or capital contribution to or in any other manner, any corporation, partnership, association or other business
organization or division thereof or (B) any assets that are otherwise material to Parent and its Subsidiaries, in each case other than (1) transactions solely between Parent and its
wholly-owned Subsidiaries or solely among wholly-owned Subsidiaries of Parent, (2) acquisitions as to which the aggregate amount of the consideration paid or transferred by
Parent and its Subsidiaries in connection with any such acquisition would not exceed $25,000,000 or (3) in the case of clause (B), the acquisition of supplies or materials from
vendors in the ordinary course of business consistent with past practice;
 

(v)          directly or indirectly (including by merger or consolidation with any Person) sell, lease, swap, exchange, license, sell and leaseback, abandon,
mortgage or otherwise encumber or subject to any Lien (other than Permitted Liens) or otherwise dispose in whole or in part of any of its material properties, assets or rights or
any interest therein, in each case other than (A) sales, leases, exchanges, swaps or dispositions for which the consideration is less than $15,000,000 in the aggregate or (B) the
sale, assignment, transfer, lease, license or other disposition of assets or equipment that is surplus, obsolete or replaced in the ordinary course of business consistent with past
practice;
 

(vi)         adopt or enter into a plan of complete or partial liquidation, dissolution, restructuring, recapitalization or other reorganization, other than
transactions among wholly-owned Subsidiaries of Parent;
 

(vii)        (A)  incur, create, assume or otherwise become liable for, or repay or prepay, any indebtedness for borrowed money, or amend, modify or
refinance any such indebtedness (other than (1) indebtedness incurred by Parent that is owed to any wholly-owned Subsidiary of Parent or by any Subsidiary of Parent that is
owed to Parent or any wholly-owned Subsidiary of Parent, (2)  guarantees by Parent of indebtedness for borrowed money of any wholly-owned Subsidiary of Parent and
guarantees by any Subsidiary of Parent of indebtedness for borrowed money of Parent or any other wholly-owned Subsidiary of Parent, (3) indebtedness incurred or repaid or
prepaid under the Parent Credit Agreement either (x) in the ordinary course of business, including scheduled principal and interest payments required thereunder, or (y) where
the proceeds are used to fund all or a portion of the cash payments required to be made by Parent under this Agreement, (4)  the Financing for the Financing Uses or (5) a
Capital Markets Issuance for the Financing Uses) or (B) make any loans, advances or capital contributions to, or investments in, any other Person (other than (1) Parent or any
direct or indirect wholly-owned Subsidiary of Parent, or (2) employee advances for reimbursable business expenses in the ordinary course of business consistent with past
practice);
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(viii)       other than as contemplated by the capital expenditures budget made available to the Company prior to the date hereof, incur or commit to

incur any capital expenditures for which the aggregate cash consideration paid or payable in any individual transaction is in excess of $2,000,000 or in the aggregate in excess
of $3,000,000 (other than (A) maintenance capital expenditures reasonably necessary to maintain, repair or replace existing assets in the ordinary course of business consistent
with past practice, (B) capital expenditures to repair damage resulting from insured casualty events, or (C) capital expenditures required on an emergency basis or for the safety
of individuals, assets or the environment (provided, that Parent shall notify the Company in writing of any such emergency expenditure as soon as reasonably practicable));
 

(ix)          (A)  cancel any Indebtedness owed to Parent or any of its Subsidiaries or (B) waive or release any material right held by Parent or any of its
Subsidiaries;
 

(x)           other than in the ordinary course of business consistent with past practice with respect to customer or supplier Contracts (provided, that any
such Contract does not contain a “take-or-pay” clause or any similar material prepayment or forward sale arrangement), (A) affirmatively waive, release, or assign any material
rights or material claims under any Parent Material Contract, (B) modify, amend, terminate (other than expiration in accordance with its terms) or cancel or affirmatively renew
or affirmatively extend any Parent Material Contract (other than intercompany transactions, agreements or arrangements or hedging Contracts and other than any modification,
termination or renewal that would not reasonably be expected to be, individually or in the aggregate, material to Parent and its Subsidiaries, taken as a whole) or (C) other than
with respect to any purchase orders, amendments or similar agreements in the ordinary course of business consistent with past practice, enter into any Contract (other than
Contracts entered into or in connection with any action taken in compliance with or permitted under this ‎Section 5.1(b) that, if in effect on the date hereof, would be a Parent
Material Contract);
 

(xi)          initiate, compromise, settle or agree to settle any Action (other than (A) compromises, settlements or agreements in the ordinary course of
business consistent with past practice that involve only the payment of money damages (to the extent not covered by insurance) not in excess of $3,000,000 individually or
$5,000,000 in the aggregate, in any case as would not result in any restriction on future activity or conduct of, or the admission of wrongdoing by, Parent or any of its
Subsidiaries or (B) compromises, settlements or agreements permitted by ‎Section 5.11);
 

(xii)         change its material financial or tax accounting methods, principles or practices, except insofar as may be required by a change in GAAP or
applicable Law or SEC rules and regulations, or revalue any of its material assets;
 

(xiii)        settle or compromise any material liability for Taxes; file any material amended Tax Return or claim for a material Tax refund; make, revoke
or modify any material Tax election; enter into any voluntary disclosure program with any Tax authority or initiate any similar procedure; except to the extent otherwise
required by applicable Law, file any material Tax Return other than on a basis consistent with past practice; consent to any extension or waiver of the limitation period
applicable to any material claim or assessment in respect of Taxes; grant any power of attorney with respect to Taxes other than on a basis consistent with past practice; enter
into any material Tax allocation agreement, Tax sharing agreement, Tax indemnity agreement, Tax holiday or any closing or other similar agreement; or change any material
method of accounting for Tax purposes;
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(xiv)        change its fiscal year;

 
(xv)         except as required by the terms of any Parent Plan as in effect on the date of this Agreement, as expressly permitted under this Agreement or

as required by applicable Law, (A) grant any current or former employee, director, officer or other individual service provider any new compensation, bonus or other benefits,
or any increase in existing compensation, bonus or other benefits, other than annual increases in annual base salary and target annual bonus in the ordinary course of business
consistent with past practice with respect to employees with an annual base compensation of less than $250,000, (B) grant to any current or former employee, director, officer
or other individual service provider any severance, change in control or termination pay, or make any modifications or increases thereto, (C)  grant or amend any Parent Stock
Award, (D) adopt, enter into or amend any Collective Bargaining Agreement, (E) take any action to accelerate the vesting, funding or payment of any compensation or benefit
under any Parent Plan or other Contract or (F) adopt any new material employee benefit or compensation plan or arrangement or amend, modify or terminate any existing
material Parent Plan;
 

(xvi)       hire or engage any employees or other individual service providers earning more than $250,000 in annual base compensation, other than to
replace any such employee or individual service provider whose employment has terminated prior to the date hereof or as otherwise permitted hereunder;
 

(xvii)      terminate any employee or other individual service provider with more than $250,000 in annual base compensation or otherwise cause any
such individual to resign, in each case other than for cause or poor performance (documented in accordance with Parent’s past practices);
 

(xviii)      fail to use reasonable best efforts to keep in force in all material respects all material insurance policies or replacement or revised policies
regarding material insurance coverage with respect to the assets, operations and activities of Parent and its Subsidiaries as currently in effect, to the extent commercially
reasonable in Parent’s business judgment in light of prevailing conditions in the insurance market;
 

(xix)        renew or enter into any non-compete, exclusivity, non-solicitation or similar agreement that would restrict or limit, in any material respect,
the operations of Parent and its Subsidiaries, taken as a whole;
 

(xx)         enter into any new line of business in any material respect (other than in connection with an acquisition of a business or assets otherwise not
restricted by this ‎Section 5.1(b));
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(xxi)        enter into any lease or amend the terms of any existing lease of real property that would require payments over the remaining term of such
lease in excess of $1,000,000;
 

(xxii)       sell, assign or transfer all or any portion of the Parent Owned IP that is material to the conduct of the business of Parent and its Subsidiaries,
taken as a whole; grant any licenses of Intellectual Property that is material to the conduct of the business of Parent and its Subsidiaries, taken as a whole, except for non-
exclusive licenses of Parent Owned IP granted in the ordinary course of business consistent with past practice; abandon or cease to prosecute or maintain any of the Registered
Parent Owned IP or any other Intellectual Property that is material to the conduct of the businesses of the Parent and its Subsidiaries, taken as a whole; or
 

(xxiii)      enter into any legally binding commitment with respect to the foregoing actions.
 

Section 5.2             No Solicitation by Company.
 

(a)            Except as permitted by this ‎Section  5.2, the Company shall not, and shall not permit or authorize any of its Subsidiaries or its or their respective
directors and officers to, and shall use reasonable best efforts to cause any other Representatives of the Company or any of its Subsidiaries not to, directly or indirectly:
(i) solicit, initiate, endorse, knowingly encourage or knowingly facilitate any inquiry, proposal or offer regarding, or the making or submission of any proposal or offer that
constitutes, a Company Acquisition Proposal or any inquiry, proposal or offer that would reasonably be expected to lead to any Company Acquisition Proposal, (ii) enter into,
continue or otherwise participate in any discussions or negotiations with any Person (other than Representatives of the Company or any of its Subsidiaries) regarding, or furnish
to any Person (other than Representatives of the Company or any of its Subsidiaries) any information or data with respect to, any Company Acquisition Proposal or (iii) resolve,
agree or propose to do any of the foregoing. Except as permitted by this ‎Section 5.2, the Company shall, and shall cause each of its Subsidiaries and its or their directors and
officers and shall use reasonable best efforts to cause the other Representatives of the Company and its Subsidiaries to: (A) immediately cease and cause to be terminated all
existing discussions and negotiations with any Person conducted heretofore with respect to any Company Acquisition Proposal or any inquiry, proposal or offer that would
reasonably be expected to lead to a Company Acquisition Proposal made by such Person and immediately terminate all physical and electronic data room access previously
granted to any such Person and (B) promptly (and in any event within two (2) Business Days) after the execution of this Agreement, request from each Person that has executed
a confidentiality agreement in connection with a Company Acquisition Proposal or any inquiry, proposal or offer that would reasonably be expected to lead to a Company
Acquisition Proposal that remains in effect the prompt return or destruction of all confidential information previously furnished with respect to such confidentiality agreement.
The Company shall not release any third party from, or waive any provisions of, any confidentiality or standstill agreement to which it is a party; provided, however, that prior
to, but not after, obtaining the Company Stockholder Approval, if, in response to an unsolicited request from a third party to waive any “standstill” or similar provision or any
provision restricting the number or type of representatives, joint bidding or financing, the Company Board determines in good faith (after consultation with outside counsel)
that the failure to do so would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law, the Company shall be permitted to waive, without
Parent’s prior written consent, such “standstill” or other provision to the extent reasonably necessary to permit such third party to engage in discussions with the Company
(subject to the limitations set forth in this ‎Section  5.2), to evaluate or arrange financing for any Company Acquisition Proposal or to make or participate in a Company
Acquisition Proposal. Notwithstanding the foregoing or anything else in this Agreement to the contrary, if at any time following the date of this Agreement and prior to
obtaining the Company Stockholder Approval, (1) the Company or any of its Representatives receives a written Company Acquisition Proposal that the Company Board (or any
committee thereof) believes in good faith to be bona fide, (2) such Company Acquisition Proposal did not result from a material breach of this ‎Section 5.2(a), (3) the Company
Board (or any committee thereof) determines in good faith (after consultation with outside counsel and its financial advisor) that such Company Acquisition Proposal
constitutes or would reasonably be expected to lead to a Company Superior Proposal and (4) the Company Board (or any committee thereof) determines in good faith (after
consultation with outside counsel) that the failure to take the actions referred to in clauses (x) or (y) below would reasonably be expected to be inconsistent with its fiduciary
duties under applicable Law, then the Company may (x) furnish information with respect to the Company and its Subsidiaries to the Person making such Company Acquisition
Proposal or any of its Representatives; provided, that any non-public information shall be shared subject to an Acceptable Confidentiality Agreement with such Person, and
(y) participate in discussions or negotiations with the Person or group of Persons and its or their representatives and financing sources making such Company Acquisition
Proposal and otherwise assist or facilitate any such discussions or negotiations. The Company agrees that any non-public diligence information provided to any such Person or
group of Persons shall have been previously provided to Parent or shall be provided to Parent within twenty four (24) hours of providing to any such Person. Notwithstanding
anything to the contrary in this Section  5.2(a), if at any time after the date of this Agreement and prior to the Company Stockholder Approval, the Company receives a
Company Acquisition Proposal from any Person or group of Persons that did not result from a material breach of this ‎Section 5.2(a), the Company or the Company Board (or
any committee thereof), directly or indirectly, including through any of the Company’s directors, officers or other Representatives, may contact such Person or group of Persons
in writing: (I)  solely to clarify the terms and conditions of such offer, inquiry or proposal to determine whether such offer, inquiry or proposal constitutes or would be
reasonably expected to lead to a Company Superior Proposal, (II)  requesting that any Company Acquisition Proposal made orally be made in writing or (III) notifying any
Person or group of Persons or its or their Representatives of the provisions of this ‎Section 5.2.
 

80



 

 
(b)            Subject to the permitted actions contemplated by ‎Section 5.2(c), neither the Company Board nor any committee thereof shall:

 
(i)            (A) withdraw (or modify or qualify in any manner adverse to Parent or the Merger Subs) the recommendation or declaration of advisability by

the Company Board or any such committee of this Agreement or the Transactions, (B) recommend or otherwise declare advisable the approval by the Company Stockholders of
any Company Acquisition Proposal, or (C) publicly resolve, agree or propose to take any such actions (each such action set forth in this ‎Section 5.2(b)(i), except as expressly
contemplated by ‎Section 5.2(i), being referred to herein as a “Company Adverse Recommendation Change”); or
 

(ii)           cause or permit the Company or any of its Subsidiaries to enter into any letter of intent, memorandum of understanding, agreement in
principle, acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership agreement or other Contract, except for an Acceptable
Confidentiality Agreement (each, an “Alternative Acquisition Agreement”), in each case, to effect any Company Acquisition Proposal, or resolve, agree or propose to take any
such actions.
 

(c)            Notwithstanding the foregoing or anything else in this Agreement to the contrary, at any time prior to obtaining the Company Stockholder Approval,
the Company Board (or any committee thereof) may, if the Company Board (or any committee thereof) determines in good faith (after consultation with outside counsel) that
the failure to do so would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law, taking into account all adjustments to the terms of this
Agreement that may be offered by Parent pursuant to this ‎Section 5.2(c): (i) make a Company Adverse Recommendation Change in response to a Company Intervening Event
or (ii) make a Company Adverse Recommendation Change in response to a Company Acquisition Proposal that the Company Board (or any committee thereof) has determined
in good faith (after consultation with outside counsel and its financial advisor) constitutes a Company Superior Proposal and/or approve and cause the Company to enter into a
definitive agreement to effect such Company Acquisition Proposal and terminate this Agreement pursuant to ‎Section 7.1(d)(iv); provided, however, that neither the Company
Board nor any committee thereof may take the actions contemplated by the foregoing clause (ii) unless:
 

(A)          the Company notifies Parent in writing at least four (4) Business Days before taking that action of the intention of the Company
Board (or any committee thereof) to do so, and specifies the terms and conditions of, and the identity of the Person making, such Company Superior Proposal (including the
consideration offered therein), and contemporaneously furnishes an unredacted copy (if any) of the proposed definitive Alternative Acquisition Agreement, the proposed
financing commitment letters (subject to customary redaction) and any other agreements that such definitive Alternative Acquisition Agreement contemplates that the Company
will enter into with such Person in connection with such Alternative Acquisition Agreement substantially simultaneously with the execution of such definitive agreement to
effect such Company Superior Proposal (it being understood and agreed that any amendment to the financial or other material terms of such Company Superior Proposal shall
require a new written notice by the Company and a new notice period; provided, that such notice period shall be shortened to three (3) Business Days); and
 

(B)           if Parent makes a proposal during such four (4) or three (3) Business Day period, as applicable, to adjust the terms and conditions of
this Agreement, the Company Board (or any committee thereof), after taking into consideration the adjusted terms and conditions of this Agreement as proposed by Parent,
continues to determine in good faith (after consultation with outside counsel and its financial advisor) that such Company Superior Proposal continues to be a Company
Superior Proposal and that the failure to make a Company Adverse Recommendation Change or take such other actions as contemplated by clause (ii) of ‎Section 5.2(c) above
would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law;
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provided, further, that neither the Company Board nor any committee thereof may make a Company Adverse Recommendation Change in response to a Company Intervening
Event unless:
 

(1)            the Company notifies Parent in writing at least four (4)  Business Days before the Company Board (or any committee
thereof) makes a Company Adverse Recommendation Change with respect to such Company Intervening Event of the intention of the Company Board (or any committee
thereof) to do so and specifies the reasons therefor; and
 

(2)            if Parent makes a proposal during such four (4) Business Day period to adjust the terms and conditions of this Agreement,
the Company Board (or any committee thereof), after taking into consideration the adjusted terms and conditions of this Agreement as proposed by Parent, continues to
determine in good faith (after consultation with outside counsel and its financial advisor) that the failure to make such Company Adverse Recommendation Change would
reasonably be expected to be inconsistent with its fiduciary duties under applicable Law.
 

(d)            During the four (4) or three (3) Business Day period, as applicable, prior to its effecting a Company Adverse Recommendation Change as referred to
above, the Company shall, and shall direct its financial and legal advisors to, negotiate with Parent in good faith (to the extent Parent seeks to negotiate) regarding any revisions
to the terms of the Transactions proposed by Parent. Notwithstanding anything to the contrary contained herein, neither the Company nor any of its Subsidiaries shall enter into
any Alternative Acquisition Agreement unless this Agreement is being terminated in accordance with its terms (including the payment of any Parent Termination Fee required
to be paid pursuant to ‎Section 7.3). It is understood and agreed that none of the public disclosure of receipt of a Company Acquisition Proposal or the delivery of a notice
pursuant to ‎Section 5.2(c) (nor the public disclosure that such a notice has been delivered) shall in and of itself constitute a Company Adverse Recommendation Change.
 

(e)            In addition to the obligations of the Company set forth in ‎Section 5.2(a), ‎Section 5.2(b), ‎Section 5.2(c) and ‎Section 5.2(d), the Company promptly (and
in any event within twenty four (24) hours of receipt) shall advise Parent in writing in the event the Company or any of its Subsidiaries or Representatives receives a Company
Acquisition Proposal or any proposal or offer that is or would reasonably be expected to lead to a Company Acquisition Proposal, in each case, together with a description of
the material terms and conditions of any such Company Acquisition Proposal or proposal or offer, the identity of the Person making any such indication, inquiry, request,
proposal or offer, and a copy of any written proposal, offer or draft agreement provided by such Person, except that the Company shall not be required to provide the identity of
such Person if doing so would violate the express terms of any confidentiality agreement to which the Company is a party as of the date hereof (provided, that the Company
shall inform Parent as to the general identity of such Person in a manner that would not result in a breach of such confidentiality agreement, including whether such Person is a
strategic acquiror or financial sponsor). The Company shall keep Parent informed (orally and in writing) in all material respects on a timely basis of the status of any
negotiations with any Person making a Company Acquisition Proposal and terms (including informing Parent within twenty four (24) hours after the occurrence of any material
amendment or modification, it being understood and agreed that any change to the consideration payable to the Company Stockholders is material) of any such Company
Acquisition Proposal, proposal or offer, including furnishing copies of any written proposals or offers, or drafts of written agreements to effect such Company Acquisition
Proposal or term sheets or similar documents if they contain any material terms with respect to such Company Acquisition Proposal, for any such agreement, proposal or offer,
in each case, exchanged between the Company and its Representatives and, on the one hand, and the Person or group making such Company Acquisition Proposal, proposal or
offer, on the other hand.
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(f)            The Company agrees that any violation of the restrictions set forth in this ‎Section 5.2 by any Representative (to the extent acting in its authorized

capacity at the direction of the Company) of the Company or any of its Subsidiaries shall be deemed to be a breach of this Agreement by the Company.
 

(g)            The Company shall not, and shall cause its Subsidiaries not to, enter into any confidentiality agreement with any Person subsequent to the date of this
Agreement that would restrict the Company’s ability to comply with any of the terms of this ‎Section 5.2 and represents that neither it nor any of its Subsidiaries is a party to any
such agreement.
 

(h)            The Company shall not take any action to exempt any Person (other than the Parent Parties and their respective Affiliates) from the restrictions on
“business combinations” contained in Section 203 of the DGCL (or any similar provision of any other Takeover Law) or otherwise cause such restrictions not to apply, or agree
to do any of the foregoing.
 

(i)            Nothing contained in ‎Section 5.2(a) shall prohibit the Company from (i) taking and disclosing a position contemplated by Rule 14e-2(a), Rule 14d-9 or
Item  1012(a)  of Regulation  M-A promulgated under the Exchange Act or (ii)  making any other disclosure related to a Company Acquisition Proposal, including to the
Company Stockholders, required by Law or that the Company Board determines in good faith (after consultation with the Company’s outside legal counsel) that the failure to
so disclose would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law; provided, that (A) unless such disclosure is a Company Adverse
Recommendation Change, such disclosure shall state that the Company Board has not changed the Company Recommendation and (B) none of the Company or the Company
Board (or any committee thereof) shall make a Company Adverse Recommendation Change without complying with ‎Section 5.2(c).
 

(j)            For purposes of this Agreement:
 

(i)            “Company Acquisition Proposal” means any proposal or offer from a third party with respect to any direct or indirect acquisition or purchase,
in one transaction or a series of transactions, and whether through any merger, reorganization, consolidation, tender offer, self-tender, exchange offer, stock acquisition, asset
acquisition, binding share exchange, business combination, recapitalization, liquidation, dissolution, joint venture or otherwise, of (A) assets or businesses of the Company and
its Subsidiaries that generate 20% or more of the net revenues or net income on a consolidated basis (for the one-year period ending on the last day of the Company’s most
recently completed fiscal quarter) (based on the most recent audited consolidated balance sheet of the Company) or that represent 20% or more of the total assets (based on the
most recent audited consolidated balance sheet of the Company) of the Company and its Subsidiaries, taken as a whole, immediately prior to such transaction, or (B) 20% or
more of Company Common Stock or voting securities of the Company or any resulting parent company, in each case other than the Transactions;
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(ii)           “Company Superior Proposal” means any bona fide written Company Acquisition Proposal that the Company Board determines, in good faith

(after consultation with outside counsel and its financial advisor), taking into account all legal, financial, regulatory and other aspects of the proposal (including financing
terms), the identity of the Person making the proposal and all other factors the Company Board determines are relevant, that (A) the terms of which, if consummated, are more
favorable from a financial point of view to the Company Stockholders than the Transactions (including any adjustment to the terms and conditions proposed by Parent in
response to such proposal pursuant to ‎Section 5.2(c)) and (B) is reasonably likely of being completed on the terms proposed on a timely basis; provided, that, for purposes of
this definition of “Company Superior Proposal,” references in the term “Company Acquisition Proposal” to “20%” shall be deemed to be references to “50%”; and
 

(iii)          “Company Intervening Event” means a material event, fact, occurrence, change or circumstance that was not known or reasonably foreseeable
to the Company Board prior to the execution of this Agreement (or if known, the consequences or materiality of which were not known or reasonably foreseeable), which event,
fact, occurrence, change or circumstance, or any material consequence or materiality thereof, becomes known to the Company Board prior to the receipt of the Company
Stockholder Approval that does not relate to (A)  a Company Acquisition Proposal or (B)  any changes in the price of Parent Common Stock or Company Common Stock
(provided, however, that the underlying reasons for such changes may constitute a Company Intervening Event unless excluded by any other exclusion in this definition).
 

Section 5.3             No Solicitation by Parent.
 

(a)            Except as permitted by this ‎Section 5.3, Parent shall not, and shall not permit or authorize any of its Subsidiaries or its or their respective directors and
officers to, and shall use reasonable best efforts to cause any other Representatives of Parent or any of its Subsidiaries not to, directly or indirectly: (i) solicit, initiate, endorse,
knowingly encourage or knowingly facilitate any inquiry, proposal or offer regarding, or the making or submission of any proposal or offer that constitutes, a Parent Acquisition
Proposal, or any inquiry, proposal or offer that would reasonably be expected to lead to any Parent Acquisition Proposal, (ii) enter into, continue or otherwise participate in any
discussions or negotiations with any Person (other than Representatives of Parent or any of its Subsidiaries) regarding, or furnish to any Person (other than Representatives of
Parent or any of its Subsidiaries) any information or data with respect to, any Parent Acquisition Proposal or (iii) resolve, agree or propose to do any of the foregoing. Except as
permitted by this ‎Section 5.3, Parent shall, and shall cause each of its Subsidiaries and its or their directors and officers and shall use reasonable best efforts to cause the other
Representatives of Parent and its Subsidiaries to: (A)  immediately cease and cause to be terminated all existing discussions and negotiations with any Person conducted
heretofore with respect to any Parent Acquisition Proposal or any inquiry, proposal or offer that would reasonably be expected to lead to a Parent Acquisition Proposal made by
such Person and immediately terminate all physical and electronic data room access previously granted to any such Person and (B) promptly (and in any event within two
(2) Business Days) after the execution of this Agreement, request from each Person that has executed a confidentiality agreement in connection with a Parent Acquisition
Proposal or any inquiry, proposal or offer that would reasonably be expected to lead to a Parent Acquisition Proposal that remains in effect the prompt return or destruction of
all confidential information previously furnished with respect to such confidentiality agreement. Parent shall not release any third party from, or waive any provisions of, any
confidentiality or standstill agreement to which it is a party; provided, however, that prior to, but not after, obtaining the Parent Stockholder Approval, if, in response to an
unsolicited request from a third party to waive any “standstill” or similar provision or any provision restricting the number or type of representatives, joint bidding or financing,
the Parent Board determines in good faith (after consultation with outside counsel) that the failure to do so would reasonably be expected to be inconsistent with its fiduciary
duties under applicable Law, Parent shall be permitted to waive, without the Company’s prior written consent, such “standstill” or other provision to the extent reasonably
necessary to permit such third party to engage in discussions with Parent (subject to the limitations set forth in this ‎Section 5.3), to evaluate or arrange financing for any Parent
Acquisition Proposal or to make or participate in a Parent Acquisition Proposal. Notwithstanding the foregoing or anything else in this Agreement to the contrary, if at any time
following the date of this Agreement and prior to obtaining the Parent Stockholder Approval, (1) Parent or any of its Representatives receives a written Parent Acquisition
Proposal that the Parent Board (or any committee thereof) believes in good faith to be bona fide, (2) such Parent Acquisition Proposal did not result from a material breach of
this ‎Section 5.3(a), (3) the Parent Board (or any committee thereof) determines in good faith (after consultation with outside counsel and its financial advisor) that such Parent
Acquisition Proposal constitutes or would reasonably be expected to lead to a Parent Superior Proposal, and (4) the Parent Board (or any committee thereof) determines in good
faith (after consultation with outside counsel) that the failure to take the actions referred to in clauses (x) or (y) below would reasonably be expected to be inconsistent with its
fiduciary duties under applicable Law, then Parent may (x)  furnish information with respect to Parent and its Subsidiaries to the Person making such Parent Acquisition
Proposal or any of its Representatives; provided, that any non-public information shall be shared subject to an Acceptable Confidentiality Agreement with such Person, and
(y) participate in discussions or negotiations with the Person or group of Persons and its or their representatives and financing sources making such Parent Acquisition Proposal
and otherwise assist or facilitate any such discussions or negotiations. Parent agrees that any non-public diligence information provided to any such Person or group of Persons
shall have been previously provided to the Company or shall be provided to the Company within twenty four (24) hours of providing to any such Person. Notwithstanding
anything to the contrary in this ‎Section 5.3, if at any time after the date of this Agreement and prior to the Parent Stockholder Approval, Parent receives a Parent Acquisition
Proposal from any Person or group of Persons that did not result from a material breach of this ‎Section 5.3(a), Parent or the Parent Board (or any committee thereof), directly or
indirectly, including through any of Parent’s directors, officers or other Representatives, may contact such Person or group of Persons in writing: (I) solely to clarify the terms
and conditions of such offer, inquiry or proposal to determine whether such offer, inquiry or proposal constitutes or would be reasonably expected to lead to a Parent Superior
Proposal, (II) requesting that any Parent Acquisition Proposal made orally be made in writing or (III) notifying any Person or group of Persons or its or their Representatives of
the provisions of this ‎Section 5.3.
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(b)            Subject to the permitted actions contemplated by ‎Section 5.3(c), neither the Parent Board nor any committee thereof shall:

 
(i)            (A) withdraw (or modify or qualify in any manner adverse to the Company) the recommendation or declaration of advisability by the Parent

Board or any such committee of this Agreement or the Transactions, (B)  recommend or otherwise declare advisable the approval by the Parent Stockholders of any Parent
Acquisition Proposal, or (C) publicly resolve, agree or propose to take any such actions (each such action set forth in this ‎Section 5.3(b)(i), except as expressly contemplated by
Section 5.3(i), being referred to herein as a “Parent Adverse Recommendation Change”); or
 

(ii)           cause or permit Parent or any of its Subsidiaries to enter into any Alternative Acquisition Agreement, in each case, to effect any Parent
Acquisition Proposal, or resolve, agree or propose to take any such actions.
 

(c)            Notwithstanding the foregoing or anything else in this Agreement to the contrary, at any time prior to obtaining the Parent Stockholder Approval, the
Parent Board (or any committee thereof) may, if the Parent Board (or any committee thereof) determines in good faith (after consultation with outside counsel) that the failure
to do so would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law, taking into account all adjustments to the terms of this Agreement that
may be offered by the Company pursuant to this ‎Section 5.3(c): (i) make a Parent Adverse Recommendation Change in response to a Parent Intervening Event or (ii) make a
Parent Adverse Recommendation Change in response to a Parent Acquisition Proposal that the Parent Board (or any committee thereof) has determined in good faith (after
consultation with outside counsel and its financial advisor) constitutes a Parent Superior Proposal and/or approve and cause Parent to enter into a definitive agreement to effect
such Parent Acquisition Proposal and terminate this Agreement pursuant to ‎Section 7.1(c)(iv); provided, however, that neither the Parent Board nor any committee thereof may
take the actions contemplated by the foregoing clause (ii) unless:
 

(A)          Parent notifies the Company in writing at least four (4) Business Days before taking that action of the intention of the Parent Board
(or any committee thereof) to do so, and specifies the terms and conditions of, and the identity of the Person making, such Parent Superior Proposal (including the consideration
offered therein), and contemporaneously furnishes an unredacted copy (if any) of the proposed definitive Alternative Acquisition Agreement, the proposed financing
commitment letters (subject to customary redaction) and any other agreements that such definitive Alternative Acquisition Agreement contemplates that Parent will enter into
with such Person in connection with such Alternative Acquisition Agreement substantially simultaneously with the execution of such definitive agreement to effect such Parent
Superior Proposal (it being understood and agreed that any amendment to the financial or other material terms of such Parent Superior Proposal shall require a new written
notice by Parent and a new notice period; provided, that such notice period shall be shortened to three (3) Business Days); and
 

(B)           if the Company makes a proposal during such four (4) or three (3) Business Day period to adjust the terms and conditions of this
Agreement, the Parent Board (or any committee thereof), after taking into consideration the adjusted terms and conditions of this Agreement as proposed by the Company,
continues to determine in good faith (after consultation with outside counsel and its financial advisor) that such Parent Superior Proposal continues to be a Parent Superior
Proposal and that the failure to make a Parent Adverse Recommendation Change or take such other actions as contemplated by clause (ii)  of ‎Section  5.3(c)  above would
reasonably be expected to be inconsistent with its fiduciary duties under applicable Law;
 

85



 

 
provided, further, that neither the Parent Board nor any committee thereof may make a Parent Adverse Recommendation Change in response to a Parent Intervening Event
unless:
 

(1)            Parent notifies the Company in writing at least four (4) Business Days before the Parent Board (or any committee thereof)
makes a Parent Adverse Recommendation Change with respect to such Parent Intervening Event of the intention of the Parent Board (or any committee thereof) to do so and
specifies the reasons therefor; and
 

(2)            if the Company makes a proposal during such four (4)  Business Day period to adjust the terms and conditions of this
Agreement, the Parent Board (or any committee thereof), after taking into consideration the adjusted terms and conditions of this Agreement as proposed by the Company,
continues to determine in good faith (after consultation with outside counsel and its financial advisor) that the failure to make such Parent Adverse Recommendation Change
would reasonably be expected to be inconsistent with its fiduciary duties under applicable Law.
 

(d)            During the four (4) or three (3) Business Day period, as applicable, prior to its effecting a Parent Adverse Recommendation Change as referred to
above, Parent shall, and shall direct its financial and legal advisors to, negotiate with the Company in good faith (to the extent the Company seeks to negotiate) regarding any
revisions to the terms of the Transactions proposed by Company. Notwithstanding anything to the contrary contained herein, neither Parent nor any of its Subsidiaries shall
enter into any Alternative Acquisition Agreement unless this Agreement is being terminated in accordance with its terms (including the payment of any Company Termination
Fee required to be paid pursuant to ‎Section 7.3). It is understood and agreed that none of the public disclosure of receipt of a Parent Acquisition Proposal or the delivery of a
notice pursuant to ‎Section 5.3(c) (nor the public disclosure that such a notice has been delivered) shall in and of itself constitute a Parent Adverse Recommendation Change.
 

(e)            In addition to the obligations of Parent set forth in ‎Section 5.3(a), ‎Section 5.3(b), ‎Section 5.3(c) and ‎Section 5.3(d), Parent promptly (and in any event
within twenty four (24) hours of receipt) shall advise the Company in writing in the event Parent or any of its Subsidiaries or Representatives receives a Parent Acquisition
Proposal or any proposal or offer that is or would reasonably be expected to lead to a Parent Acquisition Proposal, in each case together with a description of the material terms
and conditions of any such Parent Acquisition Proposal or proposal or offer, the identity of the Person making any such indication, inquiry, request, proposal or offer, and a
copy of any written proposal, offer or draft agreement provided by such Person, except that Parent shall not be required to provide the identity of such Person if doing so would
violate the express terms of any confidentiality agreement to which Parent is a party as of the date hereof (provided, that Parent shall inform the Company as to the general
identity of such Person in a manner that would not result in a breach of such confidentiality agreement, including whether such Person is a strategic acquiror or financial
sponsor). Parent shall keep the Company informed (orally and in writing) in all material respects on a timely basis of the status of any negotiations with any Person making a
Parent Acquisition Proposal and terms (including informing the Company within twenty four (24) hours after the occurrence of any material amendment or modification, it
being understood and agreed that any change to the consideration payable to the Parent Stockholders is material) of any such Parent Acquisition Proposal, proposal or offer,
including furnishing copies of any written proposals or offers, or drafts of written agreements to effect such Parent Acquisition Proposal or term sheets or similar documents if
they contain any material terms with respect to such Parent Acquisition Proposal, for any such agreement, proposal or offer, in each case, exchanged between Parent and its
Representatives and, on the one hand, and the Person or group making such Parent Acquisition Proposal, proposal or offer, on the other hand.
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(f)            Parent agrees that any violation of the restrictions set forth in this Section 5.3 by any Representative (to the extent acting in its authorized capacity at

the direction of Parent) of Parent or any of its Subsidiaries shall be deemed to be a breach of this Agreement by Parent.
 

(g)            Parent shall not, and shall cause its Subsidiaries not to, enter into any confidentiality agreement with any Person subsequent to the date of this
Agreement that would restrict Parent’s ability to comply with any of the terms of this ‎Section 5.3 and represents that neither it nor any of its Subsidiaries is a party to any such
agreement.
 

(h)            Parent shall not take any action to exempt any Person (other than the Company and its Affiliates) from the restrictions on “business combinations”
contained in Section  203 of the DGCL (or any similar provision of any other Takeover Law) or otherwise cause such restrictions not to apply, or agree to do any of the
foregoing.
 

(i)             Nothing contained in ‎Section  5.3(a)  shall prohibit Parent from (i)  taking and disclosing a position contemplated by Rule  14e-2(a), Rule  14d-9 or
Item 1012(a) of Regulation M-A promulgated under the Exchange Act or (ii) making any other disclosure related to a Parent Acquisition Proposal, including to the Parent
Stockholders, required by Law or that the Parent Board determines in good faith (after consultation with the Parent’s outside legal counsel) that the failure to so disclose would
reasonably be expected to be inconsistent with its fiduciary duties under applicable Law; provided, that (A)  unless such disclosure is a Parent Adverse Recommendation
Change, such disclosure shall state that the Parent Board has not changed the Parent Recommendation and (B) none of Parent or the Parent Board (or any committee thereof)
shall make a Parent Adverse Recommendation Change without complying with ‎Section 5.3(c).
 

(j)             For purposes of this Agreement:
 

(i)            “Parent Acquisition Proposal” means any proposal or offer from a third party with respect to any direct or indirect acquisition or purchase, in
one transaction or a series of transactions, and whether through any merger, reorganization, consolidation, tender offer, self-tender, exchange offer, stock acquisition, asset
acquisition, binding share exchange, business combination, recapitalization, liquidation, dissolution, joint venture or otherwise, of (A) assets or businesses of Parent and its
Subsidiaries that generate 20% or more of the net revenues or net income on a consolidated basis (for the one-year period ending on the last day of Parent’s most recently
completed fiscal quarter) (based on the most recent audited consolidated balance sheet of Parent) or that represent 20% or more of the total assets (based on the most recent
audited consolidated balance sheet of Parent) of Parent and its Subsidiaries, taken as a whole, immediately prior to such transaction, or (B) 20% or more of Parent Common
Stock or voting securities of Parent or any resulting parent company, in each case other than the Transactions;
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(ii)           “Parent Superior Proposal” means any bona fide written Parent Acquisition Proposal that the Parent Board determines, in good faith (after

consultation with outside counsel and its financial advisor), taking into account all legal, financial, regulatory and other aspects of the proposal (including financing terms), the
identity of the Person making the proposal and all other factors the Parent Board determines are relevant, that (A) the terms of which, if consummated, are more favorable from
a financial point of view to the Parent Stockholders than the Transactions (including any adjustment to the terms and conditions proposed by the Company in response to such
proposal pursuant to ‎Section 5.3(c)) and (B) is reasonably likely of being completed on the terms proposed on a timely basis; provided, that, for purposes of this definition of
“Parent Superior Proposal,” references in the term “Parent Acquisition Proposal” to “20%” shall be deemed to be references to “50%”; and
 

(iii)          “Parent Intervening Event” means a material event, fact, occurrence, change or circumstance that was not known or reasonably foreseeable to
the Parent Board prior to the execution of this Agreement (or if known, the consequences or materiality of which were not known or reasonably foreseeable), which event, fact,
occurrence, change or circumstance, or any material consequence or materiality thereof, becomes known to the Parent Board prior to the receipt of the Parent Stockholder
Approval that does not relate to (A) a Parent Acquisition Proposal or (B) any changes in the price of Parent Common Stock or Company Common Stock (provided, however,
that the underlying reasons for such changes may constitute a Parent Intervening Event unless excluded by any other exclusion in this definition).
 

Section 5.4             Preparation of Form S-4 and Joint Proxy Statement; Stockholders’ Meetings.
 

(a)            As promptly as practicable after the date of this Agreement, the Company and Parent shall, in cooperation, (i) prepare a mutually acceptable joint proxy
statement (as amended or supplemented from time to time, the “Joint Proxy Statement”) to be sent to the Company Stockholders and the Parent Stockholders relating to (x) the
special meeting of the Company Stockholders (the “Company Stockholders Meeting”) to be held to consider the adoption of this Agreement and (y)  the special or annual
meeting of the Parent Stockholders (the “Parent Stockholders Meeting”) to be held to consider the Stock Issuance and (ii)  set a preliminary record date for the Company
Stockholders Meeting and the Parent Stockholders Meeting and commence a broker search pursuant to Section  14a-13 of the Exchange Act in connection therewith. As
promptly as practicable following the date of this Agreement, Parent shall prepare (with the Company’s reasonable cooperation) and file with the SEC a registration statement
on Form S-4 (as amended or supplemented from time to time, the “Form S-4”), in which the Joint Proxy Statement will be included as a prospectus, in connection with the
registration under the Securities Act of the Parent Common Stock to be issued in the First Merger. The Company and Parent shall use reasonable best efforts to cause such filing
to be made no later than forty five (45) days after the date of this Agreement, to have the Form S-4 declared effective under the Securities Act as promptly as practicable after
such filing and to keep the Form S-4 effective as long as is necessary to consummate the Transactions. Parent shall also take any action (other than qualifying to do business in
any jurisdiction in which it is not now so qualified or filing a general consent to service of process) required to be taken under any applicable state securities or “blue sky” laws
in connection with the issuance of shares of Parent Common Stock in the First Merger and the Company shall furnish all information concerning the Company and the holders
of Company Common Stock as may be reasonably requested in connection with any such action. The Company and Parent shall (A)  file with the SEC the Joint Proxy
Statement and (B) use reasonable best efforts to cause the Joint Proxy Statement to be mailed to the Company Stockholders and the Parent Stockholders, in each case, as
promptly as practicable after the Form  S-4 is declared effective under the Securities Act. Other than periodic reports on Form  10-K or Form  10-Q or Current Reports on
Form  8-K that are incorporated by reference into the Form  S-4 or Joint Proxy Statement to the extent not related to this Agreement or the Transactions, no filing of, or
amendment or supplement to, the Form S-4 or the Joint Proxy Statement will be made by Parent or the Company, as applicable, without providing the other a reasonable
opportunity to review and comment thereon and without the other’s prior approval (which shall not be unreasonably withheld); provided, however, that the Company, in
connection with any Company Acquisition Proposal or Company Adverse Recommendation Change, and Parent, in connection with any Parent Acquisition Proposal or Parent
Adverse Recommendation Change, may amend or supplement the Joint Proxy Statement (including by incorporation by reference) and make other filings with the SEC without
providing such opportunity to review and without such approval. Parent or the Company, as applicable, will advise the other promptly after it receives oral or written notice
thereof, of the time when the Form S-4 has become effective or any amendment or supplement thereto has been filed, the issuance of any stop order, the suspension of the
qualification of the Parent Common Stock issuable in connection with the First Merger for offering or sale in any jurisdiction or any oral or written request by the SEC for
amendment of the Joint Proxy Statement or the Form S-4 or comments thereon and responses thereto or requests by the SEC for additional information, and will promptly
provide the other with copies of any written communication from the SEC or any state securities commission and a reasonable opportunity to participate in the responses
thereto. If at any time prior to the Effective Time any information relating to the Company or Parent, or any of their respective Affiliates, officers or directors, should be
discovered by the Company or Parent that should be set forth in an amendment or supplement to any of the Form  S-4 or the Joint Proxy Statement, so that any of such
documents would not contain any misstatement of a material fact or omit to state any material fact necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading, the Party that discovers such information shall promptly notify the other Parties and an appropriate amendment or supplement
describing such information shall promptly be filed with the SEC and, to the extent required under applicable Law, disseminated to Company Stockholders and Parent
Stockholders; provided, that the delivery of such notice and the filing of any such amendment or supplement shall not affect or be deemed to modify any representation or
warranty made by any Party hereunder or otherwise affect the remedies available hereunder to any Party.
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(b)            As promptly as practicable after the Form S-4 is declared effective under the Securities Act, unless this Agreement has been terminated in accordance

with its terms, (x)  the Company shall duly call, give notice of, convene and hold the Company Stockholders Meeting solely for the purpose of obtaining the Company
Stockholder Approval and, if applicable, the advisory vote required by Rule 14a-21(c) under the Exchange Act in connection therewith and (y) Parent shall duly call, give
notice of, convene and hold the Parent Stockholders Meeting solely for the purpose of obtaining the Parent Stockholder Approval (and, if the Parent Stockholders Meeting is
the 2026 annual meeting of Parent Stockholders, the other matters described in Section 1.7 of the Parent Disclosure Letter) and, in each case, the Company Stockholders
Meeting and the Parent Stockholders Meeting shall in any event be no later than forty five (45) calendar days after the SEC declares the Form S-4 effective. The Company and
Parent shall use commercially reasonable efforts to hold the Company Stockholders Meeting and the Parent Stockholders Meeting on the same date and at the same time.
 

(c)            Notwithstanding anything in this Agreement to the contrary, the Company may postpone or adjourn the Company Stockholders Meeting solely (i) with
the written consent of Parent; (ii)  (A)  due to the absence of a quorum or (B)  if the Company has not received proxies representing a sufficient number of shares for the
Company Stockholder Approval, whether or not a quorum is present, to solicit additional proxies; (iii) to the extent required by Law after consultation with Parent; or (iv) to
allow reasonable additional time for the filing and mailing of any supplemental or amended disclosure that the Company Board has determined in good faith after consultation
with outside counsel is necessary under applicable Law and for such supplemental or amended disclosure to be disseminated and reviewed by the Company Stockholders prior
to the Company Stockholders Meeting; provided, that the Company may not postpone or adjourn the Company Stockholders Meeting more than a total of two times pursuant to
clause (ii) of this ‎Section 5.4(c). Notwithstanding the foregoing, the Company shall, at the written request of Parent, to the extent permitted by Law, adjourn the Company
Stockholders Meeting to a date specified in writing by Parent due to the absence of a quorum or if the Company has not received proxies representing a sufficient number of
shares for the Company Stockholder Approval; provided, that the Company shall not be required to adjourn the Company Stockholders Meeting more than one time pursuant to
this sentence, and no such adjournment pursuant to this sentence shall be required to be for a period exceeding ten (10) Business Days. Except in the case of a Company
Adverse Recommendation Change specifically permitted by ‎Section 5.2(c) or unless this Agreement has been terminated in accordance with ‎Section 7.1 prior to the Company
Stockholders Meeting, the Company, through the Company Board, shall (A) recommend to its stockholders that they adopt this Agreement and the Transactions and (B) include
such recommendation in the Joint Proxy Statement. Without limiting the generality of the foregoing, the Company agrees that (1) except in the event of a Company Adverse
Recommendation Change made in accordance with ‎Section 5.2 or unless this Agreement has been terminated in accordance with ‎Section 7.1 prior to the Company Stockholders
Meeting, the Company shall use its reasonable best efforts to solicit proxies to obtain the Company Stockholder Approval and (2) except as provided in the first sentence of this
Section  5.4(c), or unless this Agreement has been terminated in accordance with ‎Section  7.1 prior to the Company Stockholders Meeting, its obligations pursuant to
Section  5.4(b)  shall not be affected by the commencement, public proposal, public disclosure or communication to the Company or any other Person of any Company
Acquisition Proposal or the occurrence of any Company Adverse Recommendation Change.
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(d)            Notwithstanding anything in this Agreement to the contrary, Parent may postpone or adjourn the Parent Stockholders Meeting solely (i)  with the

written consent of the Company; (ii) (A) due to the absence of a quorum or (B) if Parent has not received proxies representing a sufficient number of shares for the Parent
Stockholder Approval, whether or not a quorum is present, to solicit additional proxies; (iii) to the extent required by Law after consultation with the Company; or (iv) to allow
reasonable additional time for the filing and mailing of any supplemental or amended disclosure that the Parent Board has determined in good faith after consultation with
outside counsel is necessary under applicable Law and for such supplemental or amended disclosure to be disseminated and reviewed by the Parent Stockholders prior to the
Parent Stockholders Meeting; provided, that Parent may not postpone or adjourn the Parent Stockholders Meeting more than a total of two times pursuant to clause (ii) of this
Section 5.4(d). Notwithstanding the foregoing, Parent shall, at the written request of the Company, to the extent permitted by Law, adjourn the Parent Stockholders Meeting to a
date specified in writing by the Company due to the absence of a quorum or if Parent has not received proxies representing a sufficient number of shares for the Parent
Stockholder Approval; provided, that Parent shall not be required to adjourn the Parent Stockholders Meeting more than one time pursuant to this sentence, and no such
adjournment pursuant to this sentence shall be required to be for a period exceeding ten (10) Business Days. Except in the case of a Parent Adverse Recommendation Change
specifically permitted by ‎Section 5.3(c) or unless this Agreement has been terminated in accordance with ‎Section 7.1 prior to the Parent Stockholders Meeting, Parent, through
the Parent Board, shall (A) recommend to its stockholders that they approve the Stock Issuance and (B) include such recommendation in the Joint Proxy Statement. Without
limiting the generality of the foregoing, Parent agrees that (1) except in the event of a Parent Adverse Recommendation Change made in accordance with ‎‎Section 5.3 or unless
this Agreement has been terminated in accordance with ‎Section 7.1 prior to the Parent Stockholders Meeting, Parent shall use its reasonable best efforts to solicit proxies to
obtain the Parent Stockholder Approval and (2) except as provided in the first sentence of this ‎Section 5.4(d), or unless this Agreement has been terminated in accordance with
Section 7.1 prior to the Parent Stockholders Meeting, its obligations pursuant to ‎Section 5.4(b) shall not be affected by the commencement, public proposal, public disclosure or
communication to Parent or any other Person of any Parent Acquisition Proposal or the occurrence of any Parent Adverse Recommendation Change.
 

Section 5.5             Access to Information; Confidentiality.
 

(a)            Subject to applicable Law, each Party shall, and shall cause each of their respective Subsidiaries to, upon reasonable advance written notice by the
other Parties, use reasonable best efforts to afford to the other Parties and their respective Representatives reasonable access during normal business hours, during the period
commencing on the date hereof and ending as of the earlier of the Effective Time and the termination of this Agreement in accordance with its terms, to all their respective
properties, assets, books, contracts, commitments, personnel and records; provided that such access shall be at the requesting Party’s sole expense, in accordance with
applicable Laws, under the supervision of the non-requesting Party or its personnel and in such a manner as to maintain confidentiality and not to unreasonably interfere with
the normal operations of the non-requesting party, and, during such period, such Party shall, and shall cause each of its Subsidiaries to, upon the reasonable request of the other
Party, use commercially reasonable efforts to furnish promptly to the other Parties, at the requesting Party’s sole expense, (a)  a copy of each report, schedule, registration
statement and other document filed or received by it during such period pursuant to the requirements of federal or state securities Laws and (b) all other information concerning
its business, properties and personnel as such other Parties may reasonably request (including Tax Returns filed and those in preparation and the work papers of its auditors);
provided, however, that the foregoing shall not require any Party to disclose any information to the extent such disclosure would, in the reasonable judgment of the non-
requesting Party, (i) contravene applicable Law, (ii) unreasonably interfere with such Party’s or its Subsidiaries’ business operations, (iii) violate the terms of any confidentiality
provisions in any agreement with a third party entered into prior to the date of this Agreement, (iv) waive the protection of any attorney-client or other legal privilege, or
(v) result in the disclosure of any personal information that would expose such Party to the risk of liability; provided, further, that the Company or Parent, as applicable, shall
inform the other Party as to the general nature of what is being withheld and the Company and Parent shall reasonably cooperate to make appropriate substitute arrangements to
permit reasonable disclosure that does not suffer from any of the foregoing impediments. Each of the Company and Parent, as it reasonably deems advisable and necessary, may
reasonably designate competitively sensitive material provided to the other as “Outside Counsel Only Material” or with similar restrictions. Such materials and the information
contained therein shall be given only to the outside legal counsel of the recipient, or otherwise as the restriction indicates, and be subject to any additional confidentiality or
joint defense agreement between the Parties. All such information shall be held confidential in accordance with the terms of the Confidentiality Agreement between Parent and
the Company dated as of September 25, 2025 (the “Confidentiality Agreement”). No investigation pursuant to this ‎Section 5.5 or information provided, made available or
delivered to any Party pursuant to this Agreement shall affect any of the representations, warranties, covenants, rights or remedies, or the conditions to the obligations of, the
Parties hereunder. Notwithstanding anything to the contrary herein, neither the Company nor Parent, nor any of their respective Subsidiaries or Representatives, directly or
indirectly, shall be permitted to conduct any invasive testing, sampling or analysis at any property or facility (commonly known as a Phase II) without the other Party’s prior
written consent. Nothing in this ‎Section 5.5 shall require any Party to provide any information to the other Party (or any of its Representatives) relating to any Company
Acquisition Proposal, Company Intervening Event, Parent Acquisition Proposal or Parent Intervening Event (which matters are addressed in ‎Section 5.2 and ‎Section 5.3).
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(b)            Nothing in this Section  5.5 will be construed to require any Party, its Subsidiaries or any of its or their respective Representatives to prepare any

reports, analyses, appraisals, opinions or other information that is not typically prepared in the past practices of such Person.
 

Section 5.6             Regulatory Approvals; Consents.
 

(a)            Subject to the terms and conditions set forth in this Agreement (including ‎Section 5.2 and ‎Section 5.3), prior to the Effective Time, each of the Parties
agrees to use reasonable best efforts to take, or cause to be taken, all actions that are necessary, proper or advisable to consummate and make effective, in the most expeditious
manner practicable, the Transactions, including using reasonable best efforts to accomplish the following: (i)  obtain all required consents, approvals or waivers from, or
participation in other discussions or negotiations with, third parties, including as required under any Company Material Contract or Parent Material Contract, as applicable,
(ii)  obtain applicable actions or nonactions, waivers, consents, approvals, orders and authorizations from Governmental Entities as are or may become necessary for the
consummation of the Transactions, make all necessary registrations, declarations and filings and use reasonable best efforts to obtain an approval or waiver from, or to avoid
any Action by, any Governmental Entity, including filings under the HSR Act with the United States Federal Trade Commission (“FTC”) and the Antitrust Division of the
United States Department of Justice (“DOJ”) (provided, that the Company and Parent shall make all filings under the HSR Act within twenty (20) Business Days following the
date of this Agreement), and (iii)  execute and deliver any additional instruments necessary to consummate the Transactions and fully to carry out the purposes of this
Agreement. In furtherance of the foregoing, the Parties shall cooperate in connection with any filing under applicable Law and in connection with resolving any investigation or
other inquiry concerning the Mergers commenced by any Governmental Entity with respect to such applicable Laws. Any filing fees payable in connection with any filings
with any Governmental Entity with respect to Antitrust Laws shall be paid by Parent.
 

91



 

 
(b)            Notwithstanding anything to the contrary in this Agreement, the Parties shall consult with each other, take into consideration the views of the other

Party in good faith and jointly direct all antitrust strategy in connection with review of the Transactions by any Governmental Entity, or any litigation by, or negotiations with,
any Governmental Entity or other Person relating to the Transactions under Antitrust Laws and in all meetings, discussions, and communications with any Governmental Entity
relating to obtaining approval under Antitrust Laws for the Transactions. Each of the Parties shall furnish to each other Party such necessary information and reasonable
assistance as such other Party may reasonably request in connection with the foregoing. Subject to applicable Law relating to the exchange of information, Parent and the
Company shall each have the right to review in advance, and to the extent practicable each shall consult with the other in connection with, all of the information relating to
Parent or the Company, as the case may be, and any of their respective Subsidiaries, that appears in any filing made with, or written materials submitted to, any third party or
any Governmental Entity in connection with the Transactions. In exercising the foregoing rights, each of Parent and the Company shall act reasonably and as promptly as
practicable. Subject to applicable Law and the instructions of any Governmental Entity, the Company and Parent shall keep each other reasonably apprised of the status of
matters relating to the completion of the Transactions, including promptly furnishing the other with copies of notices or other written communications received by the Company
or Parent, as the case may be, or any of their respective Subsidiaries, from any Governmental Entity or third party with respect to the Transactions, and, to the extent practicable
under the circumstances, shall provide the other Party and its counsel with the opportunity to participate in any substantive meeting with any Governmental Entity in respect of
any filing, investigation or other inquiry in connection therewith.
 

(c)            Notwithstanding anything to the contrary in this ‎Section 5.6, in no event shall either Parent or the Company, or any of their respective Affiliates, be
required to (i) agree or proffer to divest or hold separate (in a trust or otherwise), or take any other action with respect to, any of the assets or businesses of Parent, the Company
or any of their respective Affiliates or, assuming the consummation of the Mergers, the Surviving Company or any of its Affiliates, (ii) agree or proffer to limit in any manner
whatsoever or not to exercise any rights of ownership of any securities or (iii) enter into any agreement that in any way limits the ownership or operation of any business of
Parent, the Company, the Surviving Company or any of their respective Affiliates, in each case, to resolve objections, if any, as may be asserted with respect to the Transactions
under any Antitrust Law (any action described in any of the foregoing clauses (i)  through (iii), a “Remedial Action”), in each case, to the extent that such Remedial Action
would reasonably be expected to, either individually or in the aggregate with all other Remedial Actions, have a material adverse effect on the business, financial condition or
results of operations of Parent, the Company and their respective Subsidiaries, taken as a whole; provided, however, that for this purpose, Parent, the Company and their
respective Subsidiaries, taken as a whole, shall be deemed a consolidated group of entities of the size and scale of a hypothetical company that is the same size as the Company
and its Subsidiaries, taken as a whole, as of the date of this Agreement (any such Remedial Actions having such effect, a “Burdensome Condition”). Notwithstanding the
foregoing, at the written request of either Parent or the Company, the other Party shall, and shall cause its Subsidiaries to, agree to take Remedial Actions that would not,
individually or in the aggregate with all other Remedial Actions, constitute a Burdensome Condition so long as such action is conditioned upon the occurrence of the Closing
and does not become effective unless and until the Closing occurs. Neither Parent nor the Company shall commit to or agree with any Governmental Entity to take or refrain
from taking any action that may have the effect of delaying the expiration of the waiting period under the HSR Act or the consummation of the Transactions without first
consulting with the other Party in good faith and the other Party consenting in writing to such action, which consent shall not unreasonably be withheld or delayed. Each of
Parent and the Company shall not, and shall cause its respective Subsidiaries and Affiliates not to, agree to or consummate any transaction that would reasonably be expected to
prevent, materially delay, materially interfere with or materially impair the Closing or the removal of any impediments to the Closing under Antitrust Law.
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Section 5.7             Takeover Laws. The Company and the Company Board shall (a) take no action to cause any Takeover Law to become applicable to this Agreement or

the Transactions and (b) if any Takeover Law is or becomes applicable to this Agreement or the Transactions, take all action necessary to ensure that the Transactions may be
consummated as promptly as practicable on the terms contemplated by this Agreement and otherwise to minimize the effect of such Takeover Law with respect to this
Agreement and the Transactions.
 

Section  5.8             Notification of Certain Matters. The Company and Parent shall reasonably promptly notify each other of (a)  any material written communication
received by such Party from any Governmental Entity that relates to and would reasonably be expected to prevent, materially delay, materially interfere with or materially
impair the consummation of the Transactions, (b) any other notice or communication that is substantive and material from any Governmental Entity in connection with the
Transactions, (c)  any Action commenced or, to such Party’s knowledge, threatened in writing that seeks to enjoin, restrain or otherwise prohibit the consummation of the
Transactions or (d) that results or would reasonably be expected to result in any failure of any condition set forth in ‎‎Article VI to be satisfied hereunder; provided, however, that
(i) no such notification shall limit, affect or be deemed to modify any of the representations, warranties, covenants, rights or remedies, or the conditions to the obligations of,
the Parties hereunder and (ii)  the failure to deliver any such notice shall not affect any of the conditions set forth in ‎Article VI or give rise to any right to terminate under
‎Article VII, and no such notice shall cure any breach of, or non-compliance with, any of the other representations, warranties, covenants or agreements of the Parties under this
Agreement.
 

Section 5.9             Indemnification, Exculpation and Insurance.
 

(a)            From and after the Effective Time, Parent shall indemnify and hold harmless each individual who is a current or former director or officer of the
Company or any of its Subsidiaries or who is or was serving at the request of the Company or any of its Subsidiaries as a director, officer, manager, member, trustee, fiduciary,
employee or agent of another Person (collectively, the “Indemnified Persons”) against any costs or expenses (including reasonable attorneys’ fees), judgments, fines, losses,
claims, damages or liabilities incurred in connection with any Action, whether civil, criminal, administrative or investigative, arising out of or pertaining to the fact that an
Indemnified Person is or was a director or officer of the Company or any of its Subsidiaries or is or was serving at the request of the Company or any of its Subsidiaries as a
director, officer, manager, member, trustee, fiduciary, employee or agent of another Person at or prior to the Effective Time, in each case, for acts or omissions occurring prior to
the Effective Time, whether asserted or claimed prior to, at or after the Effective Time, to the fullest extent that the Company and its Subsidiaries (as applicable) would have
been permitted to indemnify such Person (including promptly advancing expenses incurred) under the Company Organizational Documents or the organizational documents of
any Subsidiary of the Company, as applicable, and any indemnification agreement between such Indemnified Person, on the one hand, and the Company or its applicable
Subsidiary on the other hand, in each case, in effect as of the date hereof (collectively, the “Company Indemnification Agreements”). Without limiting the foregoing, Parent
shall (i) maintain, or cause to be maintained, for a period of six (6) years from the Effective Time, provisions in the Parent Organizational Documents or the organizational
documents of the Surviving Company (as applicable with respect to the Indemnified Persons) concerning the indemnification and exculpation or exoneration (including
provisions relating to expense advancement) of the Indemnified Persons that are no less favorable to those Indemnified Persons than the provisions of the Company
Indemnification Agreements, as applicable, and any Company Indemnification Agreements to which such Indemnified Person is a party, in each case, as of the date hereof, and
(ii) not amend, repeal or otherwise modify such provisions in any respect that would adversely affect the rights of those Persons thereunder, in each case, except as required by
Law. Without limiting the generality of the foregoing, the Parent Parties agree that all rights to indemnification existing in favor of the Indemnified Persons as in effect on the
date of this Agreement for acts or omissions occurring prior to the Effective Time shall be assumed and performed by the Surviving Company and shall continue in full force
and effect until the expiration of the applicable statute of limitations with respect to any claims against such Indemnified Persons arising out of such acts or omissions, except as
otherwise required by applicable Law.
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(b)            For a period of six years after the Effective Time, to the extent permitted by applicable Law, Parent shall cause to be maintained in effect the

Company’s current directors’ and officers’ liability insurance covering each Person currently covered by the Company’s directors’ and officers’ liability insurance policy (a
correct and complete copy of which has been heretofore made available to Parent) for acts or omissions occurring prior to the Effective Time; provided, that Parent may
(i)  substitute therefor policies of an insurance company the material terms of which, including coverage and amount, are no less favorable in any material respect to such
directors and officers than the Company’s existing policies as of the date hereof or (ii)  request that the Company obtain such extended reporting period coverage under its
existing insurance programs (to be effective as of the Effective Time); and provided, further, that in no event shall Parent or the Surviving Company be required to pay annual
premiums for insurance under this ‎Section 5.9(b) in excess of 300% of the amount of the annual premiums paid by the Company for fiscal year 2025 for such purpose (which
fiscal year 2025 premiums are hereby represented and warranted by the Company to be as set forth in ‎Section 5.9(b) of the Company Disclosure Letter), it being understood
that Parent shall nevertheless be obligated to provide as much coverage as may be obtained for such 300% amount.
 

(c)            In the event that the Parent or the Surviving Company, or any of their respective successors or assigns, (i) consolidates with or merges into any other
Person and shall not be the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers all or substantially all of its properties and assets to any
Person, then, and in each such case, Parent or the Surviving Company, as the case may be, shall use commercially reasonable efforts to cause proper provision to be made so
that the successor and assignee of Parent or the Surviving Company, as the case may be, assumes its obligations set forth in this ‎Section 5.9.
 

(d)            The provisions of this ‎Section 5.9 shall survive consummation of the Mergers and are intended to be for the benefit of, and will be enforceable by, each
Indemnified Person, his or her heirs and his or her legal representatives. The provisions in this ‎Section 5.9 are intended to be in addition to the rights otherwise available to any
Indemnified Person by Law, charter, statute, bylaw or Contract.
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Section 5.10           Stock Exchange Listing. Parent shall use its reasonable best efforts to cause the shares of Parent Common Stock to be issued in the First Merger, and

such other shares of Parent Common Stock to be reserved for issuance in connection with the First Merger, to be approved for listing on the Nasdaq, subject to official notice of
issuance, prior to the Effective Time.
 

Section 5.11           Stockholder Litigation. In the event any Action (but excluding any Action under or related to Antitrust Laws, for which ‎Section 5.6 shall control) by
any Governmental Entity or other Person (other than the Parties) is commenced or, to the knowledge of the Company or Parent, as applicable, threatened, that questions the
validity or legality of the Transactions or seeks damages or an injunction in connection therewith, or would otherwise reasonably be expected to prevent, materially delay,
materially interfere with or materially impair the consummation of the Transactions, including stockholder litigation (any such Action, “Transaction Litigation”), the Company
or Parent, as applicable, shall reasonably promptly notify the other Party of such Transaction Litigation and shall keep the other Party reasonably informed with respect to the
status thereof. Each Party shall give the other Party a reasonable opportunity to participate in the defense or settlement of any Transaction Litigation (at such other Party’s cost)
and shall consider in good faith, acting reasonably, the other Party’s advice with respect to such Transaction Litigation. Notwithstanding the foregoing, the Party that is subject
to such Transaction Litigation or otherwise controlling such Transaction Litigation shall not settle or compromise, or offer to settle or compromise, any Transaction Litigation
without the prior written consent of the other Party (which consent shall not be unreasonably withheld, conditioned or delayed).
 

Section 5.12           Certain Tax Matters.
 

(a)            Each of Parent and the Company shall, and shall cause its Subsidiaries to, use its commercially reasonable efforts to cause the Mergers, taken together,
to qualify as a “reorganization” within the meaning of Section 368(a) of the Code. Each of Parent and the Company will notify the other Party promptly after becoming aware
of any reason to believe that the Mergers, taken together, may not qualify as a “reorganization” within the meaning of Section 368(a) of the Code.
 

(b)            This Agreement is intended to constitute, and the Parties hereto adopt this Agreement as, a “plan of reorganization” within the meaning of Treasury
Regulations Sections 1.368-2(g) and 1.368-3(a). The relevant Parties shall treat the Mergers, taken together, as a “reorganization” within the meaning of Section 368(a) of the
Code for U.S. federal, state and other relevant income Tax purposes, shall file all their Tax Returns consistent with such tax treatment and, except to the extent otherwise
required by a final “determination” within the meaning of Section 1313(a) of the Code, take no Tax position inconsistent with such Tax treatment.
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(c)            Each of Parent and the Company shall reasonably cooperate and use its reasonable best efforts in order to obtain the opinion of counsel referred to in

Section 5.12(d) and any opinions of counsel in respect of Tax matters required to be filed with the SEC in connection with the preparation, filing, and delivery of the Form S-4
or the Joint Proxy Statement. In connection therewith, (i) the Company shall use reasonable best efforts to deliver to each applicable counsel that is rendering an opinion a duly
authorized and executed officer’s certificate, dated as of the Closing Date (and, if requested, dated as of such additional dates as may be necessary in connection with the
preparation, filing and delivery of the Form S-4 or the Joint Proxy Statement), containing such customary representations as shall be reasonably necessary or appropriate to
enable such counsel to render each such required opinion (the “Company Officer’s Tax Certificate”), and (ii) Parent shall use reasonable best efforts to deliver to such counsel a
duly authorized and executed officer’s certificate, dated as of the Closing Date (and, if requested, dated as of such additional dates as may be necessary in connection with the
preparation, filing and delivery of the Form S-4 or the Joint Proxy Statement), containing such customary representations as shall be reasonably necessary or appropriate to
enable such counsel to render each such required opinion (the “Parent Officer’s Tax Certificate”), and Parent and the Company shall provide such other information as
reasonably requested by counsel for purposes of rendering the opinion described in ‎Section 5.12(d) (or any opinions to be filed in connection with the Form S-4 or the Joint
Proxy Statement).
 

(d)            Without limiting the foregoing, Parent and the Company shall use reasonable best efforts to permit the Company to receive an opinion from Sidley
Austin LLP, counsel to the Company (or if Sidley Austin LLP is unable to deliver such opinion, Gibson, Dunn & Crutcher LLP or another nationally recognized law firm
reasonably satisfactory to the Company), in form and substance reasonably satisfactory to the Company, dated as of the Closing Date, to the effect that, on the basis of the facts,
representations and assumptions set forth or referred to in such opinion, the Mergers, taken together, will qualify as a “reorganization” within the meaning of Section 368(a) of
the Code. In rendering the opinion described in this ‎Section 5.12(d), such counsel shall have received and may rely upon the Parent Officer’s Tax Certificate and the Company
Officer’s Tax Certificate and such other information reasonably requested by and provided to it by Parent or the Company for purposes of rendering such opinion.
 

Section 5.13           Public Announcements. Each of the Parent Parties, on the one hand, and the Company, on the other hand, shall, to the extent reasonably practicable,
consult with each other before issuing, and give each other a reasonable opportunity to review and comment upon, any press release or other public statements with respect to
this Agreement, the Mergers and the other Transactions and shall not issue any such press release or make any public announcement prior to such consultation and review;
provided, that each of the Parent Parties, on the one hand, and the Company, on the other hand, (a) may issue any such press release or public statement as may be required by
applicable Law, court process or any listing agreement with any national securities exchange or national securities quotation system and (b) may issue public announcements or
make other public disclosures regarding this Agreement or the Transactions that are consistent with those previously disclosed in press releases or public statements previously
approved by either Party or made by either Party in compliance with this ‎Section  5.13; provided, that the foregoing shall not apply to (i)  any disclosure of information
concerning this Agreement in connection with any dispute between the Parties regarding this Agreement or (ii) internal announcements to employees that are not made public.
The initial press release of the Parties announcing the execution of this Agreement shall be a joint press release of Parent and the Company in a form that is mutually agreed.
Notwithstanding anything in this ‎Section 5.13 to the contrary, no Party shall be required by any provision of this Agreement to consult with or obtain any approval from any
other Party with respect to a public announcement or press release issued in connection with the receipt and existence of a Company Acquisition Proposal or Parent Acquisition
Proposal, as applicable, and matters related thereto, or a Company Adverse Recommendation Change or Parent Adverse Recommendation Change other than as set forth in
‎Section 5.2 or ‎Section 5.3, as applicable. Prior to making any written communications to any employees of Parent, the Company or their respective Affiliates, pertaining to the
treatment of compensation or benefits in connection with the Transactions or employment following the Effective Time, each of the Company and Parent shall provide the other
Party with a copy of the intended communication, the receiving Party shall have a reasonable period of time to review and comment on such communication and the providing
Party shall give reasonable and good faith consideration to any comments made by the receiving Party with respect thereto.
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Section  5.14           Section  16 Matters. Prior to the Effective Time, each of Parent and the Company shall take all such steps as may be reasonably necessary or

appropriate to cause the Transactions, including any dispositions of Company Common Stock (including derivative securities with respect to Company Common Stock) or
acquisitions of Parent Common Stock (including derivative securities with respect to Parent Common Stock) resulting from the Transactions by each individual who is subject
to the reporting requirements of Section 16(a) of the Exchange Act with respect to the Company or will become subject to such reporting requirements with respect to Parent to
be exempt under Rule 16b-3 promulgated under the Exchange Act, to the extent permitted by applicable Law.
 

Section 5.15           Parent Consent. Immediately following the execution of this Agreement, Parent will, in accordance with applicable Law and the Parent Organizational
Documents, in its capacity as the sole stockholder of Merger Sub Inc., deliver to the Company the Sole Stockholder Consent.
 

Section 5.16           Obligations of Parent. Parent shall take all action necessary to cause the Merger Subs to perform their respective obligations under this Agreement.
 

Section 5.17           Treatment of Indebtedness; Debt Financing; Financing Cooperation.
 

(a)            Prior to the Closing Date, the Company shall, as requested by Parent in writing delivered at least five (5) Business Days prior to any minimum required
notice deadline in the applicable agreement, use reasonable best efforts to (i) deliver (or cause to be delivered) notices of the payoff, prepayment, discharge and termination of
any outstanding Indebtedness or obligations of the Company and each applicable Subsidiary of the Company as required under the Company Credit Agreement (the amounts
outstanding under the Company Credit Agreement, the “Company Indebtedness Payoff Amount”); provided, that any such notices will be required only if expressly conditioned
upon the Closing, (ii) facilitate (but not cause) the repayment of the Company Indebtedness Payoff Amount, including the termination of the commitments under the Company
Credit Agreement and the release of all guarantees and Liens, in each case, substantially concurrently with the Effective Time, (iii) obtain customary payoff or termination
letters or other similar evidence with respect to the Company Credit Agreement in customary form, prior to the Closing Date (which payoff letters may be subject to customary
conditions and exclusions regarding customary “surviving obligations”) and (iv) assist with (but shall not be obligated to cause) the replacement, backstopping or rollover of
any letter of credit, bankers’ acceptance or similar instrument. Parent shall (A) irrevocably pay off, or cause to be paid off, immediately after the Effective Time, the Company
Indebtedness Payoff Amount (if any), (B) at Parent’s sole cost and expense, provide or cause to be provided (1) cash collateral in such amounts as required by the lenders under
the Company Credit Agreement in respect of the outstanding letters of credit or (2) backstop letters of credit or replacement letters of credit for any outstanding letters of credit
under the Company Credit Agreement, in each case, substantially concurrently with the Effective Time, and (C)  take all actions within its control to provide all customary
cooperation as may be reasonably requested by the Company to assist the Company in connection with its obligations under this ‎Section 5.17. For the avoidance of doubt,
(I)  the Company and its Subsidiaries shall have no obligation to make any payment in respect of the Company Indebtedness Payoff Amount, in respect of the amounts
contemplated by clause (B) of the immediately preceding sentence or in respect of any notice delivered under clause (i) of this ‎Section 5.17, and Parent shall not make (or cause
to be made) any payment in respect of the Company Indebtedness Payoff Amount, prior to the Effective Time and (II)  the Company shall not be obligated to terminate or
discharge (or make or cause to become effective any such action) the Company Credit Agreement prior to the Effective Time.
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(b)            Parent and the Merger Subs shall use their reasonable best efforts to do all things necessary or advisable to arrange and obtain the Financing as

promptly as practicable after the date hereof, on the terms and subject only to the conditions (including, to the extent applicable, the “flex” provisions) described in the Debt
Commitment Letter (for purposes of this ‎Section  5.17, the Debt Commitment Letter shall include any Fee Letter), including using reasonable best efforts to (i)  enter into
definitive agreements as contemplated by the Debt Commitment Letter, consistent in all material respects with the terms and conditions (as such terms may be modified or
adjusted in accordance with the flex provisions contained in any Fee Letter or is otherwise acceptable to Parent and not constituting a Prohibited Term) contemplated therein
(the “Definitive Debt Financing Agreements”), (ii) satisfy (or obtain a waiver of) on a timely basis all terms, conditions and covenants, including with respect to the payment of
any commitment, engagement or placement fees, applicable to Parent or the Merger Subs in the Debt Commitment Letter and the Definitive Debt Financing Agreements that
are within Parent’s control, (iii)  consummate and cause the Lenders to consummate the Financing at or prior to the Closing and (iv)  enforce their rights under the Debt
Commitment Letter and the Definitive Debt Financing Agreements. Parent and the Merger Subs shall not agree to any amendments, supplements, replacements or
modifications to, or grant any waivers of, any condition or other provision under the Debt Commitment Letter or the definitive agreements relating to the Financing without the
prior written consent of the Company that (A) reduces the aggregate amount of the Financing (including by changing the amount of fees to be paid or original issue discount of
the Financing or similar fees) to an amount that is less than the amount required by ‎Section 4.28(b), or (B)(1) imposes new or additional conditions precedent of the Financing,
or (2) otherwise adversely expands, amends or modifies any of the conditions precedent to the Financing, or would otherwise constitute or include a Prohibited Term (provided,
that without the consent of the Company, Parent and the Merger Subs may amend the Debt Commitment Letter to (x) add additional lenders, arrangers, bookrunners and agents
in accordance with the terms thereof (as in effect on the date thereof) or (y) implement or exercise any of the “market flex” provisions (including pricing terms) contained in the
fee letter executed in connection with the Debt Commitment Letter). Parent shall reasonably promptly deliver to the Company copies of any such amendment, modification,
supplement, waiver or replacement. Parent and the Merger Subs shall use their reasonable best efforts to maintain in effect the Debt Commitment Letter (including any
Definitive Debt Financing Agreements) until the Transactions are consummated. Neither Parent nor the Merger Subs shall release or consent to the termination of the
obligations of the Lenders under the Debt Commitment Letter or the Definitive Debt Financing Agreements, except as expressly contemplated by the Debt Commitment Letter
(including but not limited to (x) the joinder of Additional Commitment Parties and the corresponding reduction of the commitments of Bank of America, N.A. in connection
therewith, (y) the automatic termination of the Backstop Facility Commitment (as defined therein) upon the approval of the Required Amendments (as defined therein) by the
Required Lenders under the Parent Credit Agreement, and (z) the expiration of commitments in accordance with the terms of the Debt Commitment Letter).
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(c)            If any portion of the Financing becomes unavailable on the terms and conditions (including any “flex” provisions) contemplated in the Debt

Commitment Letter, Parent and the Merger Subs shall use their reasonable best efforts to, as promptly as practicable following the occurrence of such event, arrange and obtain
from alternative sources of financing an amount sufficient to satisfy the Financing Uses, on terms and conditions (including any “flex” provisions) that are at least as favorable
to the Company in the aggregate as those contained in the Debt Commitment Letter, which shall not provide for or constitute a Prohibited Term. The new debt commitment
letter and fee letter entered into in connection with such alternative financing are referred to, respectively, as a “New Debt Commitment Letter” and a “New Fee Letter”. In the
event Parent or the Merger Subs enter into any such New Debt Commitment Letter, (i) Parent and the Merger Subs shall promptly provide the Company with true, correct and
complete copies thereof, (provided, that the New Fee Letter may be redacted in the manner set forth in ‎Section 4.28(a)), (ii) any reference in this Agreement to the “Financing”
shall mean the debt financing contemplated by the Debt Commitment Letter as modified pursuant to clause (iii) below, and (iii) any reference in this Agreement to the “Debt
Commitment Letter” (and any definition incorporating the term “Debt Commitment Letter”, including the definition of Definitive Debt Financing Agreements) shall be deemed
to include the Debt Commitment Letter and any Fee Letter to the extent not superseded by a New Debt Commitment Letter or New Fee Letter, as the case may be, at the time in
question and any New Debt Commitment Letter or New Fee Letter to the extent then in effect.
 

(d)            Parent and the Merger Subs shall, and shall cause their Representatives to, upon the Company’s reasonable written request, keep the Company
informed on a timely basis and in reasonable detail of the status of their efforts to arrange the Financing. Without limiting the generality of the foregoing, Parent shall (i) furnish
to the Company complete, correct and executed copies of any amendments, waivers, supplements or other modifications to the Debt Commitment Letter reasonably promptly
upon the execution thereof and (ii) give the Company prompt written notice (and in any event within three (3) Business Days) (A) of any default or breach (or any event that,
with or without notice, lapse of time or both, would (or could reasonably be expected to) give rise to any default or breach) by any party under the Debt Commitment Letter or
the definitive agreements relating to the Financing of which Parent or the Merger Subs become aware that would reasonably be expected to delay or prevent Closing, (B) of any
termination of the Debt Commitment Letter, (C) of the receipt of any written notice or other written communication from any person with respect to any (1) actual or alleged
default, breach, termination or repudiation of the Debt Commitment Letter, any definitive agreement relating to the Financing or any provision of the Debt Commitment Letter
or the definitive agreements relating to the Financing, in each case by any party thereto, or (2) material dispute or disagreement between or among any parties to any Debt
Commitment Letter or the definitive agreements relating to the Financing (other than disputes occurring as a part of the ordinary course of negotiating the Definitive Debt
Financing Agreements), and (D) if for any reason Parent or the Merger Subs believe in good faith that they will not be able to obtain all or any portion of the Financing on the
terms, in the manner or from the sources contemplated by the Debt Commitment Letter or the definitive agreements relating to the Financing, as the case may be.
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(e)            Prior to the Closing, the Company shall, and shall cause its Subsidiaries to, and shall use its reasonable best efforts to cause its and their

Representatives to, in each case, use their reasonable best efforts to provide all customary cooperation and all customary financial information, in each case, that is reasonably
requested by Parent in connection with (i) the Financing and (ii) a Capital Markets Issuance, including using reasonable best efforts to:
 

(i)            furnish to Parent (A)  audited consolidated balance sheets and related consolidated statements of operations, comprehensive income,
stockholders’ equity (deficit) and cash flows for the Company and its Subsidiaries for each of the three (3) most recently completed fiscal years of the Company ended at least
sixty (60) days prior to the Closing Date prepared in accordance with GAAP applied on a basis consistent with that of the most recent fiscal year and (B) unaudited condensed
consolidated balance sheets and related condensed consolidated statements of operations, comprehensive income and cash flows (in each case, subject to normal year-end
adjustments and absence of footnotes) of the Company for each subsequent fiscal quarter ended on a date that is at least forty (40) days before the Closing Date (other than with
respect to the fiscal quarter that is the last fiscal quarter of the fiscal year); provided, that the public filing of any such financial statements shall constitute delivery thereof;
 

(ii)           furnish to Parent such information regarding the Company and its Subsidiaries as is reasonably requested in writing by Parent (A)  in
connection with the preparation of customary offering and marketing documents (and any supplements thereto) relating to (i)  the Financing or (ii)  any Capital Markets
Issuance, including identifying whether any information provided to Parent regarding the Company and its Subsidiaries constitutes material non-public information or
(B) reasonably necessary to permit Parent to prepare pro forma financial statements customarily included in marketing and offering documents for an offering of securities of
Parent on a registration statement filed with the SEC;
 

(iii)          assist with the preparation of customary materials relating to the Company and its Subsidiaries for rating agency presentations, road show
materials, prospectuses, offering documents, private placement memoranda and similar documents (which may incorporate by reference periodic and current reports filed by
the Company with the SEC), in each case, customarily required and reasonably requested in connection with (i) the Financing or (ii) any Capital Markets Issuance, in each case,
solely with respect to customary information relating to the Company and its Subsidiaries;
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(iv)          cause the Company’s independent accountants to provide customary assistance and cooperation reasonably requested by Parent with (i) the

Financing or (ii) any Capital Markets Issuance, including participating in customary due diligence sessions and providing any customary “comfort” letters (including customary
“negative assurance” comfort for any applicable Capital Markets Issuance);
 

(v)           reasonably cooperate with any customary due diligence process as reasonably requested by Parent, including participating in a reasonable
number of due diligence sessions, and cooperating with the customary marketing efforts of Parent, including using reasonable best efforts to cause senior officers of the
Company to participate in a reasonable number of investor meetings, investor presentations, roadshows and sessions with rating agencies, in each case, in connection with
(i) the Financing or (ii) any Capital Markets Issuance (at reasonable times and locations and with reasonable advance notice);
 

(vi)          reasonably cooperate with Parent’s legal counsel in connection with any legal opinions that such legal counsel may be required to deliver in
connection with (i) the Financing or (ii) any Capital Markets Issuance; and
 

(vii)         assist Parent, to the extent reasonably necessary, (x) by providing customary authorization letters, (y) by providing, at least three (3) Business
Days prior to the Closing, all documentation and other information as is reasonably requested by the Financing Sources at least ten (10) Business Days prior to the Closing Date
with respect to applicable “know your customer” and anti-money laundering rules and regulations, including the Patriot Act and beneficial ownership regulations (including
beneficial ownership certifications as under 31 C.F.R. § 1010.230) and (z) in connection with the preparation of the disclosure schedules with respect to the Company and its
Subsidiaries for any credit agreement, pledge, security and other financing documents as may be reasonably requested by Parent in connection with the Financing, and
otherwise reasonably facilitating the pledging of collateral and the granting of security interests to the extent such actions are required to be taken as a condition to funding
under the Debt Commitment Letter.
 

(f)            Notwithstanding anything to the contrary in this ‎Section 5.17, neither the Company nor any of its Subsidiaries shall pursuant to this ‎Section 5.17:
 

(i)            be required to (A) incur any commitment or similar fees, expenses or other liabilities, or make any payments (other than for reasonable out-of-
pocket costs or expenses that are reimbursed by Parent as provided below in ‎Section  5.17(j)) prior to the Effective Time for which it is not previously or simultaneously
reimbursed and indemnified or (B) become an issuer or an obligor with respect to any Capital Markets Issuance prior to the Effective Time;
 

(ii)           be required to cause any Representative of the Company or any of its Subsidiaries to take any action that would reasonably be expected to
result in such Person incurring any personal liability;
 

(iii)          be required to waive or amend any terms of this Agreement;
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(iv)          be required to provide any information that is prohibited or restricted from being provided by applicable Law or any material Contract

existing as of the date hereof or is legally privileged (provided, however, that the Company shall use its commercially reasonable efforts to provide an alternative means of
disclosing or providing such information to the maximum extent permitted by Law or such contractual obligation or to the maximum extent that does not result in a loss of such
legal privilege, as applicable), and in the event that the Company or any of its Subsidiaries does not provide access or information in reliance on this ‎Section 5.17(f)(iv), the
Company shall provide notice to Parent that information is being withheld;
 

(v)           be required to, nor shall any of their Representatives be required to, adopt resolutions or consents to approve or authorize the execution of the
agreements, documents and instruments pursuant to which (A) the Financing or (B) any Capital Markets Issuance is obtained or to execute, deliver or enter into, or perform any
agreement, document or instrument (other than customary authorization letters), including any credit or other agreements, guarantees, pledge or security documents or
certificates in connection with (1)  the Financing or (2) any Capital Markets Issuance, in each case, that would be effective prior to the Effective Time and any such action,
authorization, consent, approval, execution, delivery or performance will only be required of the respective directors, employees, officers, members, partners or managers of the
Company and its Subsidiaries who retain their respective positions as of, and immediately after, the Effective Time (except in each case with respect to customary authorization
letters);
 

(vi)          be required to (or be required to cause their Representatives to) enter into or approve any agreement or other documentation, or agree to any
change or modification of any existing agreement or other documentation that would be effective prior to the Effective Time (other than customary authorization letters);
 

(vii)         be required to (or be required to cause their Representatives to) provide any indemnity prior to the Effective Time for which it has not
received prior reimbursement or is not otherwise concurrently indemnified by or on behalf of Parent;
 

(viii)        be required to (or be required to cause their Representatives to) take any action that would conflict with or violate any charter or other
organizational documents of the Company or any of its Subsidiaries as in effect on the date hereof;
 

(ix)          be required to (or be required to cause their Representatives to) take any actions that would cause any representation or warranty in this
Agreement to be breached by the Company or any of its Subsidiaries or that would cause any condition set forth in ‎Article VI to fail to be satisfied (in each case unless Parent
waives such breach or failure prior to the Company or any of its Subsidiaries taking such action);
 

(x)           be required to (or be required to cause their Representatives to) take any actions that would unreasonably interfere with the Company’s or its
Subsidiaries’ business or operations, taken as a whole;
 

(xi)           be required to (or be required to cause their Representatives to) prepare or furnish (x) pro forma financial statements (it being understood that
Parent shall be responsible for the preparation of any pro forma calculations, any post-Closing or other pro forma cost savings, capitalization, ownership or other pro forma
adjustments that may be included therein), (y) any other financial statements (other than as set forth in ‎Section 5.17(e)(i) above) that are not readily available or prepared in the
ordinary course of its financial reporting practice or (z) projections; or
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(xii)         be required to (or be required to cause their Representatives to) provide opinions of internal or external counsel.

 
(g)            All non-public or otherwise confidential information regarding the Company or its Subsidiaries obtained by Parent or the Merger Subs or their

respective Representatives pursuant to this ‎Section  5.17 from or on behalf of the Company shall be kept confidential in accordance with the Confidentiality Agreement;
provided, that, notwithstanding anything to the contrary herein or in the Confidentiality Agreement, such information may be disclosed (i) to prospective lenders, underwriters,
initial purchasers, dealer managers and agents during syndication and marketing of (i)  the Financing or (ii) any Capital Markets Issuance and (ii) on a confidential basis to
rating agencies.
 

(h)            Use of Logos. The Company hereby consents to the reasonable use of the Company’s and its Subsidiaries’ logos solely in connection with the
marketing of (i)  the Financing or (ii)  any Capital Markets Issuance for the Transactions; provided, that such logos are used solely in a manner that is not intended to or
reasonably likely to harm or disparage the Company or its Subsidiaries or the reputation or goodwill of the Company or its Subsidiaries.
 

(i)             Reimbursement. Promptly upon written request by the Company, Parent will reimburse the Company for any reasonable and documented out-of-pocket
costs and expenses (including reasonable attorneys’ fees) actually incurred by the Company, its Subsidiaries and their respective Representatives in connection with the
cooperation contemplated by this ‎Section 5.17.
 

(j)             Indemnification. The Company, its Subsidiaries and their Representatives will be indemnified and held harmless by Parent from and against any and all
liabilities, losses, damages, claims, costs, expenses (including reasonable attorney’s fees), interest, awards, judgments, penalties and amounts paid in settlement suffered or
incurred by them in connection with their cooperation in arranging (i)  the Financing or (ii)  any Capital Markets Issuance pursuant to this Agreement, the provision of
information utilized in connection therewith (other than written information provided by or on behalf of the Company) and the cooperation contemplated by this ‎Section 5.17,
other than to the extent any such liabilities, losses, damages, claims, costs, expenses, interest, awards, judgments or penalties are the result of the gross negligence, bad faith or
willful misconduct of the Company, any of its Subsidiaries or their Representatives. This indemnification shall survive the termination of this Agreement.
 

(k)            No Financing Condition. Each of Parent and the Merger Subs hereby acknowledge and agree that completing (i) the Financing or (ii) a Capital Markets
Issuance or any other debt, equity or other financing is not a condition to the Transactions, and that if none of the foregoing is obtained, Parent and the Merger Subs will each
continue to be obligated, subject to the satisfaction or waiver of the conditions set forth in ‎Article  VI and the other terms hereof, to consummate the Transactions. It is
understood and agreed that the Company shall be deemed to have complied with ‎Section 5.17(e), unless the proceeds of (i) the Financing or (ii) a Capital Markets Issuance
have not been obtained primarily as a result of the Company’s Willful and Material Breach of its obligations under ‎Section 5.17(e).
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Section 5.18           Employee Matters.

 
(a)            For a period of one year following the Effective Time, Parent shall or shall cause its Subsidiaries to provide each individual who is an employee of the

Company or any of its Subsidiaries as of the Effective Time and who continues in employment with Parent or one of its Subsidiaries immediately following the Effective Time
(“Continuing Employees”) with (i)  base salaries or hourly wage rates and target annual cash bonus opportunities that are no less favorable than those in effect for such
Continuing Employees immediately prior to the Effective Time, (ii) long-term incentive compensation opportunities that are no less favorable in value than those provided to
such Continuing Employees immediately prior to the Effective Time (except as otherwise required by applicable Law), (iii) severance benefits that are no less favorable than
the severance benefits that would have been provided in accordance with the Company’s severance plans or policies applicable to such Continuing Employee immediately prior
to the Effective Time, and (iv) employee benefits (other than long-term incentive compensation, equity and equity-based awards, retention or change in control bonuses, defined
benefit pension benefits, non-qualified deferred compensation, and retiree welfare benefits) that are no less favorable in the aggregate than either, as determined in Parent’s sole
discretion, (A) those offered to such Continuing Employees immediately prior to the Effective Time (including any benefits required by the applicable Collective Bargaining
Agreement) or (B) those offered to similarly situated individuals employed by Parent and its Subsidiaries. Without limiting the generality of the foregoing, Parent shall, or shall
cause its Subsidiaries to, provide each Continuing Employee who participates in the Company’s annual cash incentive program for the 2026 fiscal year a payment (if unpaid
prior to the Effective Time) in an amount no less than that due with respect to such Continuing Employee’s annual bonus under such program in accordance with the terms
thereof determined based on actual achievement of performance goals for the 2026 fiscal year (as determined by the Company Board or a committee thereof prior to the
Effective Time), with such payment to be made at the same time such bonuses would normally be paid based on the historical practice of the Company, subject to such
Continuing Employee’s continued employment through such payment date (provided, that if such Continuing Employee’s employment is terminated involuntarily without
“cause” (as such term is defined in the Company’s Amended and Restated Short-Term Incentive Plan) prior to the payment date, such Continuing Employee would remain
eligible to receive such payment).
 

(b)            With respect to any employee benefit plans maintained by Parent or its Subsidiaries in which Continuing Employees are eligible to participate
following the Effective Time, Parent shall or shall cause its Subsidiaries to (i)  recognize all service of Continuing Employees with Parent, the Company or any of their
respective Subsidiaries or predecessor entities, as the case may be, for purposes of determining eligibility to participate, vesting, accruals, and entitlement to benefits where
length of service is relevant (other than benefit accruals under a defined benefit pension plan, deferred compensation plan or retiree welfare benefits) to the extent such service
is recognized under the corresponding Company Plan or Parent Plan, as applicable; provided, however, that no such prior service shall be taken into account to the extent it
would result in the duplication of benefits to any Continuing Employee, (ii)  use commercially reasonable efforts to seek to waive any pre-existing condition limitations,
eligibility waiting periods and evidence of insurability requirements and (iii)  use commercially reasonable efforts to provide credit for any co-payments and deductibles
incurred prior to the Effective Time in the plan year in which the Effective Time occurs for purposes of satisfying any applicable deductible, out-of-pocket or similar
requirements under any such employee benefit plans that may apply as of or following the Effective Time.
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(c)            Effective as of the day prior to the Closing Date but contingent upon the Closing, the Company shall cause to be approved board resolutions, in a form

reasonably satisfactory to Parent, terminating the Thermon Inc. 401(k)  Plan (the “Company 401(k)  Plan”) unless Parent provides written notice to the Company that the
Company 401(k) Plan shall not be terminated at least five (5) Business Days prior to the Closing Date. Effective as of, or as soon as administratively practicable following, the
Closing, each Continuing Employee who participated in the Company 401(k) Plan shall be eligible to participate in a tax-qualified defined contribution plan established or
designated by Parent (the “Parent 401(k) Plan”), subject to the terms and conditions of the Parent 401(k) Plan. As soon as practicable after the Closing and to the extent not
prohibited under applicable Law, Parent shall take all action necessary to provide that each Continuing Employee who participated in the Company 401(k) Plan may elect to
rollover his or her full account balance (including cash, notes (in the case of loans) or a combination thereof) in the Company 401(k) Plan to the Parent 401(k) Plan.
 

(d)            Through the Closing Date, Parent and the Company shall, and shall cause their respective Subsidiaries to, reasonably cooperate with each other in
connection with any applicable information or consultation process with any labor union, labor organization or works council as required or appropriate to consummate the
Transactions, including as provided for in the Collective Bargaining Agreements, including the Company and Parent each (i) providing any required information, or to any
measures envisaged, as reasonably requested by the other Party in respect of, or for the purpose of, such consultation process, (ii) keeping the other Party informed of the status
of such consultation and any material developments, including, to the extent that any written documents, presentations or other materials are to be provided to any labor union,
labor organization or works council, and (iii) providing such materials to the other Party in advance and permit the other Party a reasonable opportunity to review and comment
on such materials before they are presented or provided to the labor union, labor organization or works council.
 

(e)            Without limiting the generality of the foregoing, nothing in this ‎Section  5.18, express or implied (i)  is intended to confer any rights, benefits or
remedies under this Agreement upon any person (including any Continuing Employees) to continued employment, service or any severance or other benefits from Parent or the
Company or any of their respective Subsidiaries, (ii)  is intended to require any Party (or any Affiliate thereof) to maintain any specific level of benefits for any Continuing
Employee for any specific period of time, (iii) shall be construed as an amendment to any Collective Bargaining Agreement, Company Plan, Parent Plan, or other employee
benefit plan or similar arrangement or (iv) shall constitute a limitation on the Parties’ rights to amend, modify or terminate, either before or after the Closing, any employee
benefit plan or similar arrangement.
 

Section 5.19           Financing Maintenance.
 

(a)            Neither Parent nor any of its Subsidiaries shall incur any Indebtedness (as defined in the Parent Credit Agreement) for borrowed money or issue any
debt securities, or issue or sell options, warrants, calls or other rights to acquire any of its debt securities, or assume, guarantee, endorse or otherwise become liable or
responsible for such type of indebtedness or other similar obligations of another Person that at the time of such incurrence or issuance, when given pro forma effect and after
giving pro forma effect to the funding of the Cash Consideration and the Company Indebtedness Payoff Amount pursuant to the Parent Credit Agreement, would cause the
Consolidated Net Leverage Ratio (as defined in the Parent Credit Agreement) to exceed 4.00x.
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(b)            Parent shall not, and shall not permit any of its Subsidiaries to, without the prior written consent of the Company, amend, restate, supplement, waive or

otherwise modify the Parent Credit Agreement in any manner that would (i) add or modify any condition to funding that would reasonably be expected to prevent or materially
delay the consummation of the Transactions or (ii) otherwise adversely affect Parent’s ability to pay the Cash Consideration and the Company Indebtedness Payoff Amount at
the Closing.
 

ARTICLE VI
CONDITIONS PRECEDENT

 
Section 6.1             Conditions to Each Party’s Obligation to Effect the Mergers. The obligation of each Party to effect the Mergers is subject to the satisfaction at or prior

to the Effective Time of the following conditions:
 

(a)            Stockholder Approvals. The Company Stockholder Approval and the Parent Stockholder Approval shall have been obtained.
 

(b)            Antitrust Laws. The waiting period (and any extension thereof) under the HSR Act, as well as any agreement not to close embodied in a “timing
agreement” with respect thereto between the Parties and the FTC and the DOJ with respect to the HSR Act, shall have expired or been terminated.
 

(c)            No Injunctions or Legal Restraints; Illegality. No temporary restraining order, preliminary or permanent injunction or other judgment, order or decree
issued by any court of competent jurisdiction shall be in effect, and no material Law shall have been enacted or promulgated after the date hereof in any jurisdiction material to
the Company and its Subsidiaries, taken as a whole, or to Parent and its Subsidiaries, taken as a whole, that, in each case, prohibits or makes illegal the consummation of the
Mergers.
 

(d)            Nasdaq Listing. The shares of Parent Common Stock to be issued in the First Merger as provided for in ‎Article II shall have been approved for listing
on the Nasdaq, subject to official notice of issuance.
 

(e)            Form S-4. The Form S-4 shall have been declared effective by the SEC under the Securities Act and no stop order suspending the effectiveness of the
Form S-4 shall have been issued and no proceedings by the SEC for that purpose shall have been initiated or threatened.
 

Section 6.2             Conditions to the Obligations of the Parent Parties. The obligation of the Parent Parties to effect the Mergers is also subject to the satisfaction, or
written waiver by Parent, at or prior to the Effective Time of the following conditions:
 

(a)            Representations and Warranties. (i) The representations and warranties of the Company set forth in ‎Section  3.1(a)  (other than the last sentence of
Section 3.1(a)), ‎Section 3.4, ‎Section 3.25, ‎Section 3.26 and ‎Section 3.28 shall be true and correct in all material respects as of the date of this Agreement and as of the Closing
Date as though made as of the Closing Date (except to the extent such representations and warranties expressly relate to an earlier date, in which case as of such earlier date);
(ii) the representations and warranties of the Company set forth in ‎Section 3.9(b) shall be true and correct in all respects as of the date of this Agreement and as of the Closing
Date as though made as of the Closing Date (except to the extent such representations and warranties expressly relate to an earlier date, in which case as of such earlier date);
(iii) the representations and warranties of the Company set forth in ‎Section 3.2(a) shall be true and correct in all respects as of the date of this Agreement and as of the Closing
Date as though made as of the Closing Date other than de minimis inaccuracies (except to the extent such representations and warranties expressly relate to an earlier date, in
which case as of such earlier date); and (iv) each of the representations and warranties of the Company set forth in this Agreement (other than those referred to in the preceding
clauses (i) through (iii)) shall be true and correct in all respects (without giving effect to any limitation as to “materiality” or “Company Material Adverse Effect” set forth in
any individual such representation or warranty), in each case as of the date of this Agreement and as of the Closing Date as though made as of the Closing Date (except to the
extent such representations and warranties expressly relate to an earlier date, in which case as of such earlier date), except where the failure of such representations and
warranties to be so true and correct (without giving effect to any limitation as to “materiality” or “Company Material Adverse Effect” set forth in any individual such
representation or warranty) has not had, and would not reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect.
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(b)            Performance of Obligations of the Company. The Company shall have performed in all material respects all obligations required to be performed by it

under this Agreement at or prior to the Effective Time.
 

(c)            Officers’ Certificate. Parent shall have received a certificate signed on behalf of the Company by an executive officer of the Company certifying as to
the matters set forth in ‎Section 6.2(a) and ‎Section 6.2(b).
 

Section 6.3             Conditions to the Obligations of the Company. The obligation of the Company to effect the Mergers is also subject to the satisfaction, or written waiver
by the Company, at or prior to the Effective Time of the following conditions:
 

(a)            Representations and Warranties. (i) The representations and warranties of the Parent Parties set forth in ‎Section 4.1(a) (other than the last sentence of
Section 4.1(a)), ‎Section 4.4, ‎Section 4.25, ‎Section 4.26, ‎Section 4.29 and ‎Section 4.31 shall be true and correct in all material respects as of the date of this Agreement and as of
the Closing Date as though made as of the Closing Date (except to the extent such representations and warranties expressly relate to an earlier date, in which case as of such
earlier date); (ii) the representations and warranties of the Parent Parties set forth in ‎Section 4.9(b) shall be true and correct in all respects as of the date of this Agreement and
as of the Closing Date as though made as of the Closing Date (except to the extent such representations and warranties expressly relate to an earlier date, in which case as of
such earlier date); (iii) the representations and warranties of the Parent Parties set forth in ‎Section 4.2(a) shall be true and correct in all respects as of the date of this Agreement
and as of the Closing Date as though made as of the Closing Date other than de minimis inaccuracies (except to the extent such representations and warranties expressly relate
to an earlier date, in which case as of such earlier date); and (iv) each of the representations and warranties of the Parent Parties set forth in this Agreement (other than those
referred to in the preceding clauses (i)  through (iii)) shall be true and correct in all respects (without giving effect to any limitation as to “materiality” or “Parent Material
Adverse Effect” set forth in any individual such representation or warranty), in each case as of the date of this Agreement and as of the Closing Date as though made as of the
Closing Date (except to the extent such representations and warranties expressly relate to an earlier date, in which case as of such earlier date), except where the failure of such
representations and warranties to be so true and correct (without giving effect to any limitation as to “materiality” or “Parent Material Adverse Effect” set forth in any
individual such representation or warranty) has not had, and would not reasonably be expected to have, individually or in the aggregate, a Parent Material Adverse Effect.
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(b)            Performance of Obligations of the Parent Parties. The Parent Parties shall have performed in all material respects all obligations required to be

performed by them under this Agreement at or prior to the Effective Time.
 

(c)            Officers’ Certificate. The Company shall have received a certificate signed on behalf of Parent by an executive officer of Parent certifying as to the
matters set forth in ‎Section 6.3(a) and ‎Section 6.3(b).
 

(d)            Tax Opinions. The Company shall have received an opinion from Sidley Austin LLP, counsel to the Company (or if Sidley Austin LLP is unable to
deliver such opinion, Gibson, Dunn & Crutcher LLP or another nationally recognized law firm reasonably satisfactory to the Company), in form and substance reasonably
satisfactory to the Company, dated as of the Closing Date, to the effect that, on the basis of the facts, representations and assumptions set forth or referred to in such opinion, the
Mergers, taken together, will qualify as a “reorganization” within the meaning of Section 368(a) of the Code. In rendering the opinion described in this ‎Section 6.3(d), such
counsel shall have received and may rely upon the Parent Officer’s Tax Certificate and the Company Officer’s Tax Certificate and such other information reasonably requested
by and provided to it by the Parent Parties or the Company for purposes of rendering such opinion.
 

(e)            Board Appointment. Parent shall have duly adopted resolutions of the Parent Board such that, effective as of the Effective Time and without any further
action by any Person, (i) the number of directors that constitute the full Parent Board shall be increased from eight (8) to ten (10) and (ii) the New Board Designees shall be
appointed to the Parent Board.
 

Section 6.4             Frustration of Closing Conditions. No Party may rely on the failure of any condition set forth in this ‎Article VI to be satisfied if such failure was caused
by such Party’s breach of this Agreement.
 

ARTICLE VII
TERMINATION, AMENDMENT AND WAIVER

 
Section 7.1             Termination. This Agreement may be terminated and the Mergers may be abandoned at any time prior to the Effective Time, whether before or after the

Company Stockholder Approval or the Parent Stockholder Approval has been obtained (except as provided below) (with any termination by Parent also being an effective
termination by Merger Sub Inc. and Merger Sub LLC):
 

(a)            by mutual written consent of Parent and the Company;
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(b)            by either Parent or the Company:

 
(i)            if the Mergers shall not have been consummated on or before August 24, 2026 (such date, the “Initial Outside Date”, and the Initial Outside

Date, as it may be extended pursuant to this ‎Section  7.1(b)(i), the “Outside Date”); provided, however, that if, as of the Initial Outside Date, the conditions set forth in
Section 6.1(b) and ‎Section 6.1(c) (in each case, to the extent relating to any Antitrust Laws, including the expiration or termination of the waiting period under the HSR Act
(including any extension thereof)) shall not have been satisfied or waived, but all of the other conditions set forth in ‎Article VI have been satisfied or waived (or are then
capable of being satisfied if the Closing were to take place on such date in the case of those conditions to be satisfied at the Closing), then the Initial Outside Date shall
automatically be extended to November 23, 2026; provided, further, that the right to terminate this Agreement pursuant to this ‎Section 7.1(b)(i) shall not be available to any
Party whose failure to fulfill in any material respect any of its obligations under this Agreement has been a principal cause of, or a principal factor that resulted in, the failure of
the Mergers to be consummated by the Outside Date;
 

(ii)           if any court of competent jurisdiction shall have issued a judgment, order, injunction or decree permanently prohibiting or making illegal the
consummation of the Mergers, and such judgment, order, injunction or decree shall have become final and nonappealable or any material Law shall have been enacted or
promulgated after the date hereof in any jurisdiction material to the Company and its Subsidiaries, taken as a whole, or to Parent and its Subsidiaries, taken as a whole, that, in
any such case, prohibits or makes illegal the consummation of the Mergers and such Law shall have become final and nonappealable; provided, that the right to terminate this
Agreement pursuant to this ‎Section 7.1(b)(ii) shall not be available to any Party whose failure to fulfill in any material respect any of its obligations under this Agreement has
been a principal cause of, or a principal factor that resulted in, such judgment, order, injunction, decree or Law;
 

(iii)          if the Company Stockholder Approval shall not have been obtained at the Company Stockholders Meeting duly convened therefor or at any
adjournment or postponement thereof at which a vote on the adoption of this Agreement was taken; provided, that the right to terminate this Agreement pursuant to this
Section 7.1(b)(iii)  shall not be available to the Company if the Company’s failure to fulfill in any material respect any of its obligations under this Agreement has been a
principal cause of, or a principal factor that resulted in, the failure to obtain the Company Stockholder Approval; or
 

(iv)          if the Parent Stockholder Approval shall not have been obtained at the Parent Stockholders Meeting duly convened therefor or at any
adjournment or postponement thereof at which a vote on the Stock Issuance was taken; provided, that the right to terminate this Agreement pursuant to this ‎Section 7.1(b)
(iv) shall not be available to Parent if Parent’s failure to fulfill in any material respect any of its obligations under this Agreement has been a principal cause of, or a principal
factor that resulted in, the failure to obtain the Parent Stockholder Approval;
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(c)            by Parent:

 
(i)            if the Company shall have breached or failed to perform any of its representations, warranties, covenants or agreements set forth in this

Agreement (other than with respect to a Company Material No-Shop Breach, as to which Section 7.1(c)(iii) will apply), or if any representation or warranty of the Company
shall have become untrue, which breach or failure to perform or to be true, either individually or in the aggregate, if occurring or continuing at the Effective Time (A) would
result in the failure of any of the conditions set forth in ‎Section 6.1 or ‎Section 6.2 and (B) cannot be or has not been cured by the earlier of (1) the Outside Date and (2) thirty
(30) days after the giving of written notice to the Company of such breach or failure; provided, that Parent shall not have the right to terminate this Agreement pursuant to this
Section 7.1(c)(i) if any Parent Party is then in material breach of any of its covenants or agreements set forth in this Agreement such that ‎Section 6.3(a) or ‎Section 6.3(b) would
not be satisfied;
 

(ii)           if (A) a Company Adverse Recommendation Change shall have occurred, (B) the Company shall, within ten (10) Business Days of a tender or
exchange offer relating to securities of the Company having been commenced, fail to publicly recommend against such tender or exchange offer (it being understood and
agreed that, if accurate, the Company shall be permitted to solely disclose in such announcement a factual statement that the Company continues to negotiate with the Person
that made such tender offer or exchange offer (provided, that such announcement does not otherwise include any other statement that would reasonably be expected to be
viewed as an endorsement of, or encouragement with respect to, such tender or exchange offer) and such factual statement shall not in and of itself give Parent a right to
terminate this Agreement under this ‎Section  7.1(c)(ii)  or be considered a Company Adverse Recommendation Change) or (C)  the Company shall have failed to publicly
reaffirm the Company Recommendation within ten (10)  Business Days after the date any Company Acquisition Proposal or any material modification thereto is first
commenced, publicly announced, broadly distributed or disseminated to the Company Stockholders upon a written request to do so by Parent (it being understood and agreed
that, if accurate, the Company shall be permitted to state in such announcement that the Company continues to negotiate with the Person that made such Company Acquisition
Proposal (provided, that such announcement does not otherwise include any other statement that would reasonably be expected to be viewed as an endorsement of, or
encouragement with respect to, such Company Acquisition Proposal) and such statement shall not in and of itself give Parent a right to terminate this Agreement under this
Section 7.1(c)(ii) or be considered a Company Adverse Recommendation Change); provided, that Parent shall only be permitted to make one such request with respect to each
such commencement, announcement, distribution or dissemination in respect of each such Company Acquisition Proposal; provided, further, that Parent shall be entitled to
make a new request each time there is a publicly disclosed material change in such applicable Company Acquisition Proposal;
 

(iii)          at any time prior to the receipt of the Company Stockholder Approval, if the Company commits a Willful and Material Breach of
Section 5.2(a) (it being understood and agreed that the Company shall not be deemed to have committed a Willful and Material Breach of its obligation to use reasonable best
efforts to cause the Representatives of the Company and its Subsidiaries to take or not take the actions contemplated by Section 5.2(a) unless an officer or director of the
Company (A) knowingly encouraged, facilitated or otherwise participated in a material breach of Section 5.2(a) by the applicable Representative or (B) (x) was aware that such
Representative was materially breaching or intended to materially breach, Section 5.2(a) and (y) after becoming aware of such material breach or intention to materially breach,
did not reasonably promptly take reasonable actions to attempt to stop such Representative from materially breaching or continuing to materially breach Section 5.2(a)) (a
“Company Material No-Shop Breach”); or
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(iv)          at any time prior to the receipt of the Parent Stockholder Approval, in order to enter into a definitive Alternative Acquisition Agreement to

effect a Parent Superior Proposal in compliance with ‎Section 5.3(c); provided, that substantially concurrently with (but in no event prior to) such termination, Parent pays the
Company the Parent Termination Fee pursuant to ‎Section 7.3;
 

(d)            by the Company:
 

(i)            if any Parent Party shall have breached or failed to perform any of its representations, warranties, covenants or agreements set forth in this
Agreement (other than a Parent Material No-Shop Breach, as to which ‎Section 7.1(d)(iii) will apply), or if any representation or warranty of the Parent Parties shall have
become untrue, which breach or failure to perform or to be true, either individually or in the aggregate, if occurring or continuing at the Effective Time (A) would result in the
failure of any of the conditions set forth in ‎Section 6.1 or ‎Section 6.3 and (B) cannot be or has not been cured by the earlier of (1) the Outside Date and (2) thirty (30) days after
the giving of written notice to Parent of such breach or failure; provided, that the Company shall not have the right to terminate this Agreement pursuant to this ‎Section 7.1(d)
(i) if the Company is then in material breach of any of its covenants or agreements set forth in this Agreement such that ‎Section 6.2(a) or ‎Section 6.2(b) would not be satisfied;
 

(ii)           if (A) a Parent Adverse Recommendation Change shall have occurred, (B) Parent shall, within ten (10) Business Days of a tender or exchange
offer relating to securities of Parent having been commenced, fail to publicly recommend against such tender or exchange offer (it being understood and agreed that, if accurate,
Parent shall be permitted to solely disclose in such announcement a factual statement that Parent continues to negotiate with the Person that made such tender offer or exchange
offer (provided, that such announcement does not otherwise include any other statement that would reasonably be expected to be viewed as an endorsement of, or
encouragement with respect to, such tender or exchange offer) and such statement shall not in and of itself give the Company a right to terminate this Agreement under this
Section 7.1(d)(ii) or be considered a Parent Adverse Recommendation Change) or (C) Parent shall have failed to publicly reaffirm the Parent Recommendation within ten
(10)  Business Days after the date any Parent Acquisition Proposal or any material modification thereto is first commenced, publicly announced, broadly distributed or
disseminated to the Parent Stockholders upon a written request to do so by the Company (it being understood and agreed that, if accurate, Parent shall be permitted to state in
such announcement that Parent continues to negotiate with the Person that made such Parent Acquisition Proposal (provided, that such announcement does not otherwise
include any other statement that would reasonably be expected to be viewed as an endorsement of, or encouragement with respect to, such Parent Acquisition Proposal) and
such statement shall not in and of itself give the Company a right to terminate this Agreement under this ‎Section 7.1(d)(ii) or be considered a Parent Adverse Recommendation
Change); provided, that the Company shall only be permitted to make one such request with respect to each such commencement, announcement, distribution or dissemination
in respect of each such Parent Acquisition Proposal; provided, further, that the Company shall be entitled to make a new request each time there is a publicly disclosed material
change in such applicable Parent Acquisition Proposal;
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(iii)          at any time prior to the receipt of the Parent Stockholder Approval, if Parent commits a Willful and Material Breach of ‎Section 5.3(a) (it being

understood and agreed that Parent shall not be deemed to have committed a Willful and Material Breach of its obligation to use reasonable best efforts to cause the
Representatives of Parent and its Subsidiaries to take or not take the actions contemplated by Section 5.3(a) unless an officer or director of Parent (A) knowingly encouraged,
facilitated or otherwise participated in a material breach of Section  5.3(a)  by the applicable Representative or (B)  (x)  was aware that such Representative was materially
breaching or intended to materially breach, Section 5.3(a) and (y) after becoming aware of such material breach or intention to materially breach, did not reasonably promptly
take reasonable actions to attempt to stop such Representative from materially breaching or continuing to materially breach Section  5.3(a)) (a “Parent Material No-Shop
Breach”); or
 

(iv)          at any time prior to the receipt of the Company Stockholder Approval in order to enter into a definitive Alternative Acquisition Agreement to
effect a Company Superior Proposal in compliance with ‎Section 5.2(c); provided, that substantially concurrently with (but in no event prior to) such termination, the Company
pays Parent the Company Termination Fee pursuant to ‎Section 7.3.
 

The Party desiring to terminate this Agreement pursuant to this ‎Section 7.1 (other than pursuant to ‎Section 7.1(a)) shall give notice of such termination to the other
Party.
 

Section 7.2             Effect of Termination. In the event of the valid termination of this Agreement, this Agreement shall immediately become void and have no effect,
without any liability or obligation on the part of the Parties; provided, that:
 

(a)            the Confidentiality Agreement and the provisions of ‎Section  3.28 and Section  4.29 (Brokers), ‎Section  5.13 (Public Announcements),
Section 5.17(i) (Reimbursement), ‎Section 5.17(j) (Indemnification), this ‎Section 7.2, ‎Section 7.3 (Fees and Expenses), ‎Section 8.2 (Notices), ‎Section 8.5 (Entire Agreement),
Section  8.6 (No Third Party Beneficiaries), Section  8.7 (Governing Law), ‎Section  8.8 (Submission to Jurisdiction), ‎Section  8.9 (Assignment; Successors), ‎Section  8.10
(Specific Performance), ‎Section 8.12 (Severability), ‎Section 8.13 (Waiver of Jury Trial) and ‎Section 8.16 (No Presumption Against Drafting Party) shall survive the termination
hereof; and
 

(b)            no such termination shall relieve any Party from any liability or damages arising out of a Willful and Material Breach of any of its representations,
warranties, covenants or agreements set forth in this Agreement or Fraud, in which case the non-breaching Party shall be entitled to all rights and remedies available at law or in
equity.
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Section 7.3             Fees and Expenses.

 
(a)            Except as otherwise expressly provided in ‎Section  5.6(a), ‎Section  5.9(b), ‎Section  5.17(a)  and this ‎Section  7.3, all fees and expenses incurred in

connection with this Agreement and the Transactions shall be paid by the Party incurring such fees or expenses, whether or not the Mergers are consummated, except that the
expenses incurred in connection with the filing, printing and mailing of the Form S-4 and the Joint Proxy Statement, and all filing and other fees paid to the SEC, in each case
in connection with the Mergers (other than attorneys’ fees, accountants’ fees and related expenses), shall be shared equally by Parent and the Company.
 

(b)            In the event that:
 

(i)            (A) prior to the Company Stockholders Meeting (with respect to clause (B)(2)) or the date of termination (with respect to clause (B)(1) or (B)
(3)), a Company Acquisition Proposal (whether or not conditional) or an intention to make a Company Acquisition Proposal if this Agreement is terminated, is made by a
Person or group of Persons after the date hereof directly to the Company Stockholders or is otherwise publicly disclosed or (solely in the case of a termination described in
clause (B)(1)  or (B)(3)  below) otherwise communicated to senior management of the Company or the Company Board and, in each case, not withdrawn at least four
(4) Business Days prior to the Company Stockholders Meeting, in the case of a termination described in clause (B)(2), or the termination date, in the case of a termination
described in clause (B)(1) or (B)(3), (B) this Agreement is terminated (1) by the Company pursuant to ‎Section 7.1(b)(i) (Outside Date) and the Company Stockholders Meeting
has not occurred prior to the Outside Date, (2)  by Parent or the Company pursuant to ‎Section 7.1(b)(iii)  (Company Stockholder Approval Not Obtained) or (3)  by Parent
pursuant to ‎Section 7.1(c)(i)  (Company Terminable Breach), and (C) concurrently with or within one year after the date of such termination, (I)  the Company enters into a
definitive Alternative Acquisition Agreement with any Person or group of Persons to effect a Company Acquisition Proposal, or submits a Company Acquisition Proposal to its
stockholders for adoption (or recommends to its stockholders a tender offer or exchange offer that constitutes a Company Acquisition Proposal) and such Company Acquisition
Proposal described in clause (I) is subsequently consummated or (II) any Company Acquisition Proposal is consummated, which, in each case, need not be the same Company
Acquisition Proposal that was made, disclosed or communicated prior to termination hereof (provided, that for purposes of this ‎Section 7.3(b)(i), each reference to “20%” in the
definition of “Company Acquisition Proposal” shall be deemed to be a reference to “50%”);
 

(ii)           this Agreement is terminated by Parent pursuant to ‎Section 7.1(c)(ii) or ‎Section 7.1(c)(iii);
 

(iii)          this Agreement is terminated by the Company pursuant to ‎Section 7.1(b)(iii) and, at the time of such termination pursuant to ‎Section 7.1(b)
(iii), Parent had the right to terminate this Agreement pursuant to ‎Section 7.1(c)(ii) or ‎Section 7.1(c)(iii); or
 

(iv)          this Agreement is terminated by the Company pursuant to ‎Section 7.1(d)(iv);
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then, in any such event, the Company shall pay to Parent a fee of $74,700,000 (the “Company Termination Fee”), it being understood that in no event shall the Company be
required to pay the Company Termination Fee on more than one occasion. Notwithstanding anything to the contrary herein, the payment by the Company of the Company
Termination Fee pursuant to this ‎Section  7.3 shall not relieve the Company from any liability or damage resulting from a Willful and Material Breach of any of its
representations, warranties, covenants or agreements set forth in this Agreement or Fraud.
 

(c)            In the event that:
 

(i)            (A) prior to the Parent Stockholders Meeting (with respect to clause (B)(2)) or the date of termination (with respect to clause (B)(1) or (B)(3)),
a Parent Acquisition Proposal (whether or not conditional) or an intention to make a Parent Acquisition Proposal if this Agreement is terminated, is made by a Person or group
of Persons after the date hereof directly to the Parent Stockholders or is otherwise publicly disclosed or (solely in the case of a termination described in clause (B)(1) or (B)
(3) below) otherwise communicated to senior management of Parent or the Parent Board and, in each case, not withdrawn at least four (4) Business Days prior to the Parent
Stockholders Meeting, in the case of a termination described in clause (B)(2), or the termination date, in the case of a termination described in clause (B)(1) or (B)(3), (B) this
Agreement is terminated (1) by Parent pursuant to ‎Section 7.1(b)(i)  (Outside Date) and the Parent Stockholders Meeting has not occurred prior to the Outside Date, (2) by
Parent or the Company pursuant to ‎Section 7.1(b)(iv)  (Parent Stockholder Approval Not Obtained) or (3) by the Company pursuant to ‎Section 7.1(d)(i)  (Parent Terminable
Breach), and (C) concurrently with or within one year after the date of such termination, (I) Parent enters into a definitive Alternative Acquisition Agreement with any Person or
group of Persons to effect a Parent Acquisition Proposal, or submits a Parent Acquisition Proposal to its stockholders for adoption (or recommends to its stockholders a tender
offer or exchange offer that constitutes a Parent Acquisition Proposal) and such Parent Acquisition Proposal described in clause (I) is subsequently consummated or (II) any
Parent Acquisition Proposal is consummated, which, in each case, need not be the same Parent Acquisition Proposal that was made, disclosed or communicated prior to
termination hereof (provided, that for purposes of this ‎Section 7.3(c)(i), each reference to “20%” in the definition of “Parent Acquisition Proposal” shall be deemed to be a
reference to “50%”);
 

(ii)           this Agreement is terminated by the Company pursuant to ‎Section 7.1(d)(ii) or ‎Section 7.1(d)(iii);
 

(iii)          this Agreement is terminated by Parent pursuant to ‎Section 7.1(b)(iv) and, at the time of such termination pursuant to ‎Section 7.1(b)(iv), the
Company had the right to terminate this Agreement pursuant to ‎Section 7.1(d)(ii) or ‎Section 7.1(d)(iii); or
 

(iv)          this Agreement is terminated by Parent pursuant to ‎Section 7.1(c)(iv);
 
then, in any such event, Parent shall pay to the Company a fee of $105,000,000 (the “Parent Termination Fee”), it being understood that in no event shall Parent be required to
pay the Parent Termination Fee on more than one occasion. Notwithstanding anything to the contrary herein, the payment by Parent of the Parent Termination Fee pursuant to
this ‎Section  7.3 shall not relieve Parent from any liability or damage resulting from a Willful and Material Breach of any of its representations, warranties, covenants or
agreements set forth in this Agreement or Fraud.
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(d)            Payment of the Company Termination Fee shall be made by wire transfer of immediately available funds to the accounts designated by Parent (i) upon

the consummation of any transaction contemplated by a Company Acquisition Proposal, as applicable, in the case of a Company Termination Fee payable pursuant to
Section 7.3(b)(i), (ii) as promptly as reasonably practicable after termination (and, in any event, within two (2) Business Days thereof), in the case of a Company Termination
Fee payable pursuant to ‎Section 7.3(b)(ii) or ‎Section 7.3(b)(iii) or (iii) substantially concurrently with the termination of this Agreement, in the case of a Company Termination
Fee payable pursuant to ‎Section 7.3(b)(iv).
 

(e)            Payment of the Parent Termination Fee shall be made by wire transfer of immediately available funds to the accounts designated by the Company
(i)  upon the consummation of any transaction contemplated by a Parent Acquisition Proposal, as applicable, in the case of a Parent Termination Fee payable pursuant to
Section 7.3(c)(i), (ii) as promptly as reasonably practicable after termination (and, in any event, within two (2) Business Days thereof), in the case of a Parent Termination Fee
payable pursuant to ‎Section 7.3(c)(ii) or ‎Section 7.3(c)(iii) or (iii) substantially concurrently with the termination of this Agreement, in the case of a Parent Termination Fee
payable pursuant to ‎Section 7.3(c)(iv).
 

(f)            Each Party acknowledges that the agreements contained in this ‎Section 7.3 are an integral part of the Transactions, and that, without these agreements,
the other Parties would not enter into this Agreement. Accordingly, if Parent or the Company, as applicable, fails promptly to pay any amounts due pursuant to this ‎Section 7.3,
and, in order to obtain such payment, Parent or the Company, as applicable, commences a suit that results in a judgment against the Company or Parent, as applicable, for the
amounts set forth in this ‎Section 7.3, the paying Party shall pay to the other Party its costs and expenses (including reasonable attorneys’ fees and expenses) in connection with
such suit, together with interest on the amounts due pursuant to this ‎Section 7.3 from the date such payment was required to be made until the date of payment at the prime
lending rate as published in The Wall Street Journal in effect on the date such payment was required to be made.
 

Section 7.4             Amendment or Supplement. This Agreement may be amended, modified or supplemented by the Parties by action taken or authorized by the Parent
Board and the Company Board at any time prior to the Effective Time, whether before or after the Company Stockholder Approval or the Parent Stockholder Approval has been
obtained; provided, however, that after the Company Stockholder Approval or the Parent Stockholder Approval has been obtained, no amendment shall be made that pursuant
to applicable Law requires further approval or adoption by the Company Stockholders or the Parent Stockholders without such further approval or adoption. This Agreement
may not be amended, modified or supplemented in any manner, whether by course of conduct or otherwise, except by an instrument in writing specifically designated as an
amendment hereto, signed on behalf of each of the Parties in interest at the time of the amendment.
 

Section  7.5             Extension of Time; Waiver. At any time prior to the Effective Time, the Parties may, by action taken or authorized by their respective Boards of
Directors, to the extent permitted by applicable Law, (a) extend the time for the performance of any of the obligations or acts of the other Parties, (b) waive any inaccuracies in
the representations and warranties of the other Parties set forth in this Agreement or any document delivered pursuant hereto or (c) subject to applicable Law, waive compliance
with any of the agreements or conditions of the other Parties contained herein; provided, however, that after the Company Stockholder Approval or the Parent Stockholder
Approval has been obtained, no waiver may be made that pursuant to applicable Law requires further approval or adoption by the Company Stockholders or the Parent
Stockholders, as applicable, without such further approval or adoption. Any agreement on the part of a Party to any such extension or waiver shall be valid only if set forth in a
written instrument executed and delivered by a duly authorized officer on behalf of such Party. No failure or delay of any Party in exercising any right or remedy hereunder
shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any abandonment or discontinuance of steps to enforce such right or
power, or any course of conduct, preclude any other or further exercise thereof or the exercise of any other right or power. The rights and remedies of the Parties hereunder are
cumulative and are not exclusive of any rights or remedies that they would otherwise have hereunder.
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ARTICLE VIII

GENERAL PROVISIONS
 

Section  8.1             Nonsurvival of Representations and Warranties. None of the representations, warranties, covenants or agreements in this Agreement or in any
instrument delivered pursuant to this Agreement shall survive the Effective Time, other than those covenants or agreements of the Parties which by their terms apply, or are to
be performed in whole or in part, after the Effective Time.
 

Section 8.2             Notices. All notices and other communications hereunder shall be in writing and shall be deemed duly given (a) on the date of delivery if delivered
personally or by email; provided, that, with respect to notice by email, no “bounce back” or similar message of nondelivery is received with respect thereto, (b) on the first (1st)
Business Day following the date of dispatch if delivered utilizing a next-day service by a recognized next-day courier or (c) on the earlier of confirmed receipt or the fifth (5th)
Business Day following the date of mailing if delivered by registered or certified mail, return receipt requested, postage prepaid. All notices hereunder shall be delivered to the
addresses set forth below, or pursuant to such other instructions as may be designated in writing by the Party to receive such notice:
 

(i)            if to any Parent Party, the Surviving Corporation or the Surviving Company to:
 

CECO Environmental Corp.
5080 Spectrum Drive, Suite 800E 
Addison, Texas 75001
Attention: Alyson Richter, General Counsel and Corporate Secretary
E-mail: ogc@onececo.com
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with a copy (which shall not constitute notice) to:
 
Gibson, Dunn & Crutcher LLP
2001 Ross Avenue, Suite 2100
Dallas, Texas 75201
Attention: Jonathan Whalen; Jeffrey A. Chapman
E-mail: JWhalen@gibsondunn.com;
JChapman@gibsondunn.com

 
(ii)            if to the Company, to:

 
Thermon Group Holdings, Inc.
7171 Southwest Parkway
Bld. 300, Suite 200
Austin, Texas 78735
Attention: General Counsel
E-mail: Ryan.Tarkington@thermon.com

 
with a copy (which shall not constitute notice) to:
 
Sidley Austin LLP
One South Dearborn
Chicago, Illinois 60603
Attention: Scott Williams; Matthew Stoker
E-mail: swilliams@sidley.com; mstoker@sidley.com
 

Section 8.3             Certain Definitions. For purposes of this Agreement:
 

(a)            “Acceptable Confidentiality Agreement” means (i) a customary confidentiality agreement entered from and after the date of this Agreement containing
terms substantially similar to, and no less favorable to the other Party than, those set forth in the Confidentiality Agreement that does not prohibit compliance by the applicable
Party with such Party’s obligations set forth in the applicable provisions of ‎Section 5.2 or ‎Section 5.3, except that such confidentiality agreement need not include explicit or
implicit standstill provisions or otherwise restrict the making of or amendment or modification to Company Acquisition Proposals or Parent Acquisition Proposals, as
applicable, or (ii) any confidentiality agreement entered into prior to the date of this Agreement.
 

(b)            “Action” means any action, suit, claim, arbitration, audit, investigation, inquiry, grievance or other proceeding.
 

(c)            “Affiliate” of any Person means any other Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under
common control with, such first Person.
 

(d)            “Antitrust Laws” means (i) any applicable antitrust, competition or trade regulation designed to prohibit, restrict or regulate actions for the purpose or
effect of monopolization, lessening of competition or restraint of trade, including the HSR Act and (ii) any Foreign Investment Law.
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(e)            “Business Day” means any day other than a Saturday, a Sunday or a day on which banks in New York or Texas are authorized or required by applicable

Law to be closed;
 

(f)            “Canadian Subsidiaries” means Thermon Canada Inc. and Thermon Canada Services, Inc.
 

(g)            “Capital Markets Issuance” means one or more issuances of Parent’s and/or its Subsidiaries’ non-convertible debt securities registered under the
Securities Act or in a private placement pursuant to an exemption from the registration requirements of the Securities Act, in each case where the use of net proceeds is for the
satisfaction of Parent’s cash payment obligations under this Agreement, the refinancing of amounts borrowed for such purposes under the Parent Credit Agreement or the
repayment of borrowings under the Company Credit Agreement; provided, that “Capital Markets Issuance” shall not, without the prior written consent of the Company, include
any offering or issuance of equity securities or securities convertible into or exercisable or exchangeable for equity securities of Parent or any of its Subsidiaries.
 

(h)            “Company Credit Agreement” means the Second Amended and Restated Credit Agreement dated as of July 24, 2025, among the Company, certain of
its subsidiaries as co-borrowers, the several banks and other financial institutions or entities from time to time parties thereto and JPMorgan Chase Bank, N.A. as administrative
agent, as may be amended or otherwise modified from time to time in accordance with its terms.
 

(i)            “Company Data Protection Requirements” means, as they relate to data privacy, data or cybersecurity, data protection, data breach notification, data
localization, artificial intelligence or automated decision-making technology, sending solicited or unsolicited electronic mail or text messages, cookies or other tracking
technology, or the Processing of Personal Information, (i) all Data Protection Laws applicable to the Company or its Subsidiaries; (ii) all contractual obligations binding upon
the Company or its Subsidiaries; and (iii) the Company’s and its Subsidiaries’ own policies and procedures, and any written statements or representations made by the Company
or its Subsidiaries.
 

(j)            “Company Material Adverse Effect” means a Material Adverse Effect with respect to the Company.
 

(k)            “Company Option(s)” means all options to purchase shares of Company Common Stock, whether or not exercisable and whether or not vested,
outstanding immediately prior to the Effective Time under a Company Plan.
 

(l)            “Company Owned IP” means Intellectual Property owned or purported by the Company or any Subsidiary of the Company to be owned, in whole or in
part, by the Company or any Subsidiary of the Company.
 

(m)            “Contract” means any bond, debenture, note, mortgage, indenture, guarantee, license, lease, purchase or sale order or other contract, commitment,
agreement, instrument, obligation, arrangement, understanding, undertaking, permit, concession or franchise, whether oral or written (including all amendments thereto).
 

118



 

 
(n)            “control” (including the terms “controlled,” “controlled by” and “under common control with”) means the possession, directly or indirectly, of the

power to direct or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or otherwise.
 

(o)            “Data Protection Laws” means, as they relate to data privacy, data or cybersecurity, data protection, data breach notification, data localization, artificial
intelligence or automated decision-making technology, sending solicited or unsolicited electronic mail or text messages, cookies or other tracking technology, or the Processing
of Personal Information, (i) all Laws and guidelines from Governmental Entities, including the European General Data Protection Regulation of April 27, 2016 (Regulation
(EU) 2016/679) or any implementing or equivalent national Laws (collectively, the “GDPR”), the UK Data Protection Act 2018 and the GDPR as incorporated into UK law
pursuant to the European Union (Withdrawal) Act 2018, Section 5 of the Federal Trade Commission Act, the Fair Credit Reporting Act, the Controlling the Assault of Non-
Solicited Pornography And Marketing Act of 2003, the Telephone Consumer Protection Act, the California Online Privacy Protection Act of 2003 (CalOPPA), the California
Consumer Privacy Act of 2018, as amended by the California Privacy Rights Act of 2020, the Colorado Privacy Act, the Connecticut Data Privacy Act, the Delaware Personal
Data Privacy Act, the Iowa Consumer Data Protection Act, the Montana Consumer Data Privacy Act, the Nebraska Data Privacy Act, the New Hampshire Privacy Act, the
Oregon Consumer Privacy Act, the Texas Data Privacy and Security Act, the Utah Consumer Privacy Act, the Virginia Consumer Data Protection Act, the New York SHIELD
Act, the Illinois Biometric Information Privacy Act, Texas’s Capture or Use of Biometric Identifier Act, the Washington Biometric Privacy Protection Act, Washington’s My
Health My Data Act, the Utah Artificial Intelligence Policy Act, New York City’s Local Law 144, and U.S. state consumer protection and data breach notification Laws and
(ii) reputable industry practice, standards, self-governing rules and policies, including the Payment Card Industry Data Security Standard.
 

(p)            “Debt Financing Source” means the Lenders (together with their respective former, current and future affiliates and each former, current and future
officer, director, employee, member, manager, partner, controlling person, advisor, attorney, agent and other Representative of each such lender, other person or affiliate, and
together with the heirs, executors, successors and assigns of any of the foregoing) that have committed or subsequently commit to provide or arrange or otherwise have entered
into agreements in connection with all or any part of the Financing in connection with the Transactions, including the arrangers, agents, lenders and/or purchasers party to the
Debt Commitment Letter on the date hereof and including any such entity that joins a Debt Commitment Letter or the Definitive Debt Financing Agreements after the date
hereof to provide all or any portion of the commitments thereunder.
 

(q)            “Derivative Transaction” means any swap transaction, option, warrant, forward purchase or sale transaction, futures transaction, cap transaction, floor
transaction or collar transaction relating to one or more currencies, commodities, bonds, equity securities, loans, interest rates, catastrophe events, weather-related events,
credit-related events or conditions or any indexes, or any other similar transaction (including any put, call, or other option with respect to any of these transactions) or
combination of any of these transactions, including collateralized mortgage obligations or other similar instruments or any debt or equity instruments evidencing or embedding
any such types of transactions, and any related credit support, collateral or other similar arrangements related to such transactions.
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(r)            “Foreign Investment Law” means any applicable Law that provides for the review, clearance or notification of transactions on grounds of national

security or other national or public interest, including any state, national or multi-jurisdictional applicable Law that is designed or intended to prohibit, restrict or regulate
actions by foreigners to acquire interests in or control over domestic equities, securities, entities, assets, land or interests.
 

(s)            “Fraud” means actual and intentional common law fraud under Delaware law of the Company or any of the Parent Parties, as applicable, in the making
of the representations and warranties set forth in Article III (in the case of the Company) or ‎Article IV (in the case of the Parent Parties) or any certificate delivered by a Party
pursuant to ‎Section 6.2(c) or ‎Section 6.3(c), as applicable; provided, that Fraud shall exclude constructive fraud, equitable fraud or negligent misrepresentation or negligent
omission.
 

(t)            “Governmental Entity” means any United States or non-United States federal, national, supranational, state, provincial, local or similar government,
governmental, regulatory or administrative authority, branch, agency or commission or any court, tribunal, or arbitral or judicial body (including any grand jury).
 

(u)            “Government Official” means any of the following: (i) persons serving with, employed by or an agent of a government agency or entity, political party
or political campaign organization; (ii) members of royal families; (iii) political candidates; (iv) political parties; (v) employees of government-owned or government-controlled
commercial enterprises (such as government-controlled energy companies, hospitals or medical centers, and financial institutions), or employees of a public international
organization; or (vi) family members of any such persons identified in (i), (iii) or (v), above.
 

(v)            “Indebtedness” means, with respect to any Person, (i) all obligations of such Person for borrowed money, or with respect to unearned advances of any
kind to such Person, (ii) all obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (iii) all capitalized lease obligations of such Person, (iv) all
obligations of such Person under installment sale contracts, and (v)  all guarantees and arrangements having the economic effect of a guarantee by such Person of any
Indebtedness of any other Person.
 

(w)            “Intellectual Property” means all intellectual property rights of every kind and description throughout the world, including all U.S. and non-U.S.:
 (i) trademarks, service marks, trade dress, trade names, brand names, corporate names, certification marks, collective marks, d/b/a’s, logos, symbols, design rights, assumed
names, fictitious names and other indicia of origin or source, all registrations and applications for all of the foregoing, including all extensions, modifications and renewals
thereof, and all goodwill associated with all of the foregoing; (ii)  patents, patent applications and invention disclosures, including amendments, certificates of correction,
counterparts, continuations, continuations-in-part, divisionals, extensions, non-provisionals, provisionals, reexaminations, reissues, renewals, reviews and substitutions thereof;
(iii)  trade secrets, know-how, proprietary information, inventions, discoveries and ideas, including financial, business, scientific, technical, economic and engineering
information, patterns, plans, compilations, program devices, formulas, designs, prototypes, methods, techniques, processes, procedures, codes, schematics, databases, drawings,
models, methodologies, and customer lists, whether tangible or intangible and whether stored, compiled or memorialized physically, electronically, graphically,
photographically or in writing (collectively, “Trade Secrets”); (iv) published and unpublished works of authorship, copyrights therein and thereto, software (including source
code, object code, development documentation, programming tools, drawings, specifications and data), and all registrations and applications for all of the foregoing, including
all renewals, extensions, restorations and reversions thereof; (v) internet domain names and accounts with social media companies (e.g., LinkedIn, Facebook) and the handles
and identifiers and designations found thereon and related thereto; (vi) data, whether in printed or electronic form and whether contained in a database or otherwise; (vii) rights
of publicity, moral rights and rights of attribution and integrity; and (viii) all other intellectual property or proprietary rights, remedies and claims or causes of action arising out
of or related to any infringement, misappropriation or other violation of any of the foregoing, including rights to recover for past, present and future violations thereof.
 

120



 

 
(x)            “In the Money Company Option” means each Company Option that has an exercise price per share of Company Common Stock that is less than the

Cash Consideration.
 

(y)            “IT Assets” means computer hardware, servers, networks, platforms, firmware, applications, databases, peripherals, data communication lines, and
other information technology equipment and related systems, including any outsourced systems and processes and internet websites and related content.
 

(z)            “ITA” means the Income Tax Act, R.S.C, 1985, c.1 (5th Supp.) and all regulations promulgated thereunder from time to time, as amended.
 

(aa)          “knowledge” means (i) with respect to the Company or any of its Subsidiaries, the actual knowledge of the Persons listed on ‎Section 8.3(aa) of the
Company Disclosure Letter and (ii) with respect to Parent or any of its Subsidiaries,  the actual knowledge of the Persons listed on ‎Section 8.3(aa) of the Parent Disclosure
Letter, in each case, after reasonable inquiry.
 

(bb)         “Law” means any federal, state, provincial, local or foreign law (including common law), statute, ordinance, rule, code, regulation, order, judgment,
injunction, decree or other legally enforceable requirement.
 

(cc)          “Liens” means, collectively, pledges, hypothecation, easements, charge, mortgages, deeds of trust, title or survey defects, leases, rights of way,
restrictions, claims, liens, licenses, covenants, options, rights of first refusal, intangible property right, infringement, preemptive right, encumbrances and security interests of
any kind or nature whatsoever (including any limitation on voting, sale, transfer or other disposition or exercise of any other attribute of ownership).
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(dd)         “Material Adverse Effect” means, with respect to any Person, any event, change, circumstance, occurrence or effect that (i) has, or would reasonably

be expected to have, a material adverse effect on the business, financial condition or results of operations of such Person and its Subsidiaries, taken as a whole, or (ii) solely
with respect to the representations and warranties in ‎Section  3.5 and the corresponding condition in clause (iv)  of ‎Section  6.2(a)  with respect to such representation and
warranty (in the case of the Company) and the representations and warranties in ‎Section 4.5 and the corresponding condition in clause (iv) of ‎Section 6.3(a) with respect to such
representation and warranty (in the case of the Parent Parties), would reasonably be expected to prevent, materially delay or materially impair the ability of such Person to
consummate the Transactions; provided, however, in the case of clause (i) only, no event, change, circumstance, occurrence or effect to the extent directly or indirectly resulting
from, arising out of, attributable to, or related to any of the following shall be deemed to be or constitute a “Material Adverse Effect” or shall be taken into account when
determining whether a “Material Adverse Effect” has occurred or would occur: (A) changes in conditions or developments generally applicable to the industry in which such
Person or its Subsidiaries operates, or changes in Law or regulation (or authoritative interpretation thereof) affecting such industry; (B) general economic or political conditions
or securities, credit, financial or other capital markets conditions (or changes in such conditions), including changes generally in supply, demand, price levels, interest rates,
tariffs, changes in the price of any commodity or general market prices and changes in exchange rates, in each case in the United States or any foreign jurisdiction; (C) any
failure, in and of itself, by such Person to meet any internal or published projections, forecasts, estimates or predictions in respect of revenues, earnings, production or other
financial or operating metrics for any period (it being understood that the events, changes, circumstances, occurrences or effects giving rise to or contributing to such failure
may be deemed to constitute, or be taken into account in determining whether there has occurred or would occur, a Material Adverse Effect); (D) the execution and delivery of
this Agreement; (E)  the public announcement of the Transactions or the consummation of the Mergers, including the impact thereof on the relationships, contractual or
otherwise, of such Person or any of its Subsidiaries with employees, labor unions, customers, suppliers or partners; (F) any change, in and of itself, in the market price or
trading volume of such Person’s securities (it being understood that the events, changes, circumstances, occurrences or effects giving rise to or contributing to such change may
be deemed to constitute, or be taken into account in determining whether there has been or will be, a Material Adverse Effect); (G) any change in applicable Law or GAAP (or
authoritative interpretation thereof) following the date of this Agreement; (H) geopolitical conditions (or changes in such conditions), the outbreak or escalation of hostilities,
any acts of war, sabotage, terrorism or cyber attack, or any escalation or worsening of any such acts of war, sabotage, terrorism or cyber attack; (I) any epidemic, pandemic,
disease outbreak or other public health crisis or public health event, or the worsening of any of the foregoing; (J) any actions taken or omitted to be taken by a Party at the
written direction of the other Parties (for the avoidance of doubt, any action by, or omission of, a Party for which such Party sought or requested, and the other Parties;
provided, that consent shall not be deemed to be “at the written direction of” such Party); or (K) compliance with the terms of, performance of or the taking of any action
expressly required by, this Agreement (except for any obligation under this Agreement to operate in the ordinary course of business (or similar obligation) pursuant to
Section 5.1), except to the extent any such event, change, circumstance, occurrence or effect directly or indirectly resulting from, arising out of, attributable to or related to any
of the matters described in clauses (A), (B), (G), (H) and (I), has a disproportionate effect on such Person and its Subsidiaries, taken as a whole, relative to other similarly
situated Persons in the industry and geographic areas in which such Person and any of its Subsidiaries operate (in which case, such event, change, circumstance, occurrence or
effect (if any) shall be taken into account when determining whether a “Material Adverse Effect” has occurred or would occur solely to the extent it is disproportionate). None
of clauses (A) through (K) shall apply with respect to any matters relating to (1) any Capital Markets Issuance or other financing by Parent or any of its Subsidiaries or (2) any
failure by Parent to repay the Company Indebtedness Payoff Amount, in each case, in determining whether any Parent Material Adverse Effect has occurred.
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(ee)          “Out of the Money Company Option” means each Company Option that has an exercise price per share of Company Common Stock that is greater

than the Cash Consideration.
 

(ff)           “Parent Credit Agreement” means the Fourth Amended and Restated Credit Agreement, dated as of January 30, 2026 among Parent, certain of its
Subsidiaries, the several lenders from time to time parties thereto, Bank of America, N.A., as administrative agent, swingline lender and a letter of credit issuer, as may be
amended or otherwise modified from time to time in accordance with its terms.
 

(gg)         “Parent Data Protection Requirements” means, as they relate to data privacy, data or cybersecurity, data protection, data breach notification, data
localization, artificial intelligence or automated decision-making technology, sending solicited or unsolicited electronic mail or text messages, cookies or other tracking
technology, or the Processing of Personal Information, (i) all Data Protection Laws applicable to the Parent or its Subsidiaries; (ii) all contractual obligations binding upon the
Parent or its Subsidiaries; and (iii)  the Parent’s and its Subsidiaries’ own policies and procedures, and any written statements or representations made by the Parent or its
Subsidiaries.
 

(hh)         “Parent Material Adverse Effect” means a Material Adverse Effect with respect to Parent.
 

(ii)            “Parent Option(s)” means all options to purchase shares of Parent Common Stock, whether or not exercisable and whether or not vested, outstanding
immediately prior to the Effective Time under a Parent Plan.
 

(jj)            “Parent Owned IP” means Intellectual Property owned or purported by the Parent or any Subsidiary of the Parent to be owned, in whole or in part, by
the Parent or any Subsidiary of the Parent.
 

(kk)          “Parent PRSU Award” means an award of performance-based restricted stock units granted under the Parent Equity Plans.
 

(ll)            “Parent RSU Award” means an award of restricted stock units granted under the Parent Equity Plans.
 

(mm)        “Permitted Lien” means (i)  to the extent not applicable to the Transactions or otherwise waived prior to the Effective Time, preferential purchase
rights, rights of first refusal, purchase options and similar rights granted pursuant to any Contracts; (ii) contractual or statutory mechanic’s, materialmen’s, warehouseman’s,
journeyman’s and carrier’s liens and other similar Liens arising in the ordinary course of business for amounts not yet delinquent and Liens for Taxes or assessments or other
governmental charges that are not yet delinquent or, in all instances, if delinquent, that are being contested in good faith in the ordinary course of business and for which
adequate reserves have been established in accordance with GAAP by the applicable party; and (iii)  Liens arising in the ordinary course of business under operating
agreements, joint venture agreements, partnership agreements and similar agreements; provided, however, that, in each case, such Lien (A) secures obligations that are not
Indebtedness or a deferred purchase price and are not delinquent and (B) would not have and would not reasonably be expected to have a Material Adverse Effect; (iv) such
Liens as Parent (in the case of Liens with respect to properties or assets of the Company or its Subsidiaries) or the Company (in the case of Liens with respect to properties or
assets of Parent or its Subsidiaries), as applicable, may have expressly waived in writing; (v) all easements, zoning restrictions, rights-of-way, servitudes, permits, surface leases
and other similar rights in respect of surface operations, and easements for streets, alleys, highways, telephone lines, power lines, railways and other easements and rights-of-
way, on, over or in respect of any of the properties of the Company or Parent, as applicable, or any of their respective Subsidiaries, that do not materially impair the value or
materially interfere with the operation or use of the property or asset affected; (vi) any Liens arising under the Company Credit Agreement and any other Lien discharged at or
prior to the Effective Time, including Liens securing any Indebtedness that will be paid off in connection with the Closing; (vii) Liens imposed or promulgated by applicable
Law or any Governmental Entity with respect to real property, including zoning, building or similar restrictions that are not, individually or in the aggregate, violated in any
material respect with the continued occupancy, ownership, use or operations of the real property by the Company or Parent, as applicable, or any of their respective
Subsidiaries; (viii) non-exclusive licenses of Intellectual Property granted in the ordinary course of business; (ix) Liens, exceptions, defects or irregularities in title, easements,
imperfections of title, claims, charges, security interests, rights-of-way, covenants, restrictions and other similar matters that are not, individually or in the aggregate, violated in
any material respect with the continued occupancy, ownership, use or operations of the real property by the Company or Parent, as applicable, or any of their respective
Subsidiaries; and (x) any other Lien that does not, individually or in the aggregate, have a Material Adverse Effect.
 

123



 

 
(nn)         “Person” means an individual, corporation, partnership, limited liability company, association, trust or other entity or organization, including any

Governmental Entity.
 

(oo)         “Personal Information” means any information that identifies, relates to, describes, is linked to, is reasonably capable of being associated with, or
could reasonably be linked to, directly or indirectly, any identified or identifiable individual or household, and any information covered by definitions of “personal data,”
“personally identifiable information,” “personal information,” or any substantial equivalent of these terms under any Laws.
 

(pp)         “Process”, “Processed”, or “Processing” means any operation or set of operations performed, whether by manual or automated means, on data
(including Personal Information) or on sets of data (including Personal Information), including the collection, use, sale, storage, transfer, disclosure, analysis, deletion, or
modification thereof.
 

(qq)         “Products” means the products or services offered, performed, licensed, sold, distributed or otherwise made commercially available by the Company or
any of the Company Subsidiaries, or Parent or any of the Parent Subsidiaries, as applicable.
 

(rr)           “Related Party” of any Person means, with respect to such Person, any present or former director, executive officer, stockholder, partner, member,
employee or Affiliate of such Person, or any of such Person’s Affiliates or immediate family members.
 

(ss)          “Representatives” means, with respect to any Person, its directors, officers, employees, investment bankers, financial advisors, attorneys, accountants
or other advisors, agents or representatives acting at the direction of such Person (including, for the avoidance of doubt, the Debt Financing Sources as to Parent).
 

(tt)           “Subsidiary” means, with respect to any Person, any other Person of which stock or other equity interests having ordinary voting power to elect more
than 50% of the board of directors or other governing body are owned, directly or indirectly, by such first Person.
 

(uu)         “Tax Return” means any return, declaration, report, certificate, bill, election, claim for refund, information return, statement or other written
information and any other document filed or supplied or required to be filed or supplied to any Governmental Entity with respect to Taxes, including any schedule, attachment
or supplement thereto, and including any amendment thereof.
 

(vv)         “Taxes” means (i) all federal, state, provincial, local, foreign and other net income, gross income, gross receipts, sales, use, stock, ad valorem, transfer,
transaction, franchise, profits, gains, registration, license, wages, lease, service, service use, employee and other withholding, social security, unemployment, welfare, goods and
services, disability, payroll, employment, excise, severance, stamp, environmental, occupation, workers’ compensation, premium, real property, personal property, escheat or
unclaimed property, windfall profits, net worth, capital, value-added, alternative or add-on minimum, customs duties, estimated and other taxes, fees, assessments, charges or
levies of any kind whatsoever (whether imposed directly or through withholding and including taxes of any third party in respect of which a Person may have a duty to collect
or withhold and remit and any amounts resulting from the failure to file any Tax Return), whether disputed or not, together with any interest and any penalties, additions to tax
or additional amounts with respect thereto; (ii) any liability for payment of amounts described in clause (i) whether as a result of transferee liability, of being a member of an
affiliated, consolidated, combined or unitary group for any period or otherwise through operation of Law; and (iii)  any liability for the payment of amounts described in
clauses (i) or (ii) as a result of any tax sharing, tax indemnity or tax allocation agreement or any other express or implied agreement to indemnify any other Person.
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(ww)        “Treasury Regulations” means the proposed, temporary, and final regulations promulgated under the Code, as amended from time to time (including,

with respect to any reference herein to a particular provision of the Treasury Regulations, where appropriate, the corresponding successor provision).
 

(xx)          “Willful and Material Breach” means, with respect to any representation, warranty, covenant or agreement of a party in this Agreement, an action or
omission by such party that such party intended to take or not take that is in material breach of such representation, warranty, covenant or agreement that the breaching party
takes (or fails to take) (whether or not the intention of such party was to materially breach this Agreement) (i) with knowledge that such action or omission would, or would
reasonably be expected to, cause such material breach of such representation, warranty, covenant or agreement or (ii) which such breaching party should have known would
result in a material breach of such representation, warranty, covenant or agreement. For the avoidance of doubt, any failure of a Party to consummate the Mergers, including
depositing the funds in the Exchange Fund as contemplated by ‎Article  II, at the time required by this Agreement shall constitute a Willful and Material Breach (it being
understood that the Parent Parties shall be deemed a single party for purposes of this sentence).
 

Section 8.4             Interpretation. When a reference is made in this Agreement to a Section, Article, Exhibit or Schedule such reference shall be to a Section, Article,
Exhibit  or Schedule of this Agreement unless otherwise indicated. The table of contents and headings contained in this Agreement or in any Exhibit  or Schedule are for
convenience of reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement. All words used in this Agreement will be construed to
be of such gender or number as the circumstances require. Any capitalized terms used in any Exhibit or Schedule but not otherwise defined therein shall have the meaning as
defined in this Agreement. All Exhibits and Schedules annexed hereto or referred to herein are hereby incorporated in and made a part of this Agreement as if set forth herein.
The word “including” and words of similar import when used in this Agreement will mean “including, without limitation,” unless otherwise specified. The words “hereof,”
“herein” and “hereunder” and words of similar import when used in this Agreement shall refer to the Agreement as a whole and not to any particular provision in this
Agreement. The term “or” is not exclusive. The word “will” shall be construed to have the same meaning and effect as the word “shall.” References to days mean calendar days
unless otherwise specified. With respect to information provided by a Party to another Party, the term “made available,” “delivered” or such term with similar import used in
this Agreement means that the information referred to is included in the Company SEC Documents or Parent SEC Documents, as applicable, or has been made available to the
other Party at least twenty four (24) hours prior to the date of this Agreement in the “data room” established by the applicable Party or its Representatives or delivered at least
one (1) Business Day prior to the date of this Agreement in person or electronically by the applicable Party or its Representatives to the other Party or its Representatives. Any
agreement or instrument defined or referred to herein or any agreement or instrument that is referred to herein means such agreement or instrument as from time to time
amended, modified or supplemented, including by waiver or consent, and references to all attachments thereto and instruments incorporated therein, in each case, to the extent
permitted by this Agreement. Any statute or regulation referred to herein means such statute or regulation as amended, modified, supplemented or replaced from time to time
(and, in the case of any statute, includes any rules  and regulations promulgated under such statute), and references to any section of any statute or regulation include any
successor to such section. All time periods within or following which any payment is to be made or act is to be done shall be calculated by excluding the date on which the
period commences and including the date on which the period ends and by extending the period to the first succeeding Business Day if the last day of the period is not a
Business Day. References to any Person include such Person’s predecessors or successors, whether by merger, consolidation, amalgamation, reorganization or otherwise. The
Company shall not have any responsibilities with respect to any Capital Markets Issuance or financing for the Transactions except as expressly provided in ‎Section 5.17, and
the Company makes no representations or warranties in this Agreement related to any Capital Markets Issuance or financing for the Transactions (and the term “Transactions”
shall not be deemed to include any Capital Markets Issuance or financing for the Transactions for purposes of ‎Article III).
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Section 8.5             Entire Agreement. This Agreement (including the Exhibits hereto), the Company Disclosure Letter, the Parent Disclosure Letter and the Confidentiality

Agreement constitute the entire agreement, and supersede all prior written agreements, arrangements, communications and understandings and all prior and contemporaneous
oral agreements, arrangements, communications and understandings, among the Parties with respect to the subject matter hereof and thereof.
 

Section 8.6             No Third Party Beneficiaries.
 

(a)            Nothing in this Agreement, express or implied, is intended to or shall confer upon any Person (including any Company Stockholder) other than the
Parties and their respective successors and permitted assigns any legal or equitable right, benefit or remedy of any nature under or by reason of this Agreement, except (i) as
provided in ‎Section 5.9, ‎Section 5.17(j) and ‎Section 8.17, which shall be for the benefit of the Persons set forth therein, (ii) the right of the former Company Stockholders to
receive the Merger Consideration as provided in ‎Article II but only from and after, and subject to the occurrence of, the Effective Time, (iii) as provided in ‎Section 1.7, which
shall be for the benefit of the New Board Designees (provided, however, that none of such persons shall be entitled to bring any claim for damages or other remedies at law or
equity except for claims for injunctive relief to specifically perform the actions contemplated by ‎Section 1.7), and (iv)  the right of the Company, on its own behalf and as
representative of its stockholders, to pursue and recover damages available at law or in equity (including claims for damages based on the loss of economic benefits of the First
Merger, including the loss of premium, suffered by the Company Stockholders) and other relief (including equitable relief) for the benefit of the Company and the Company
Stockholders in the event of Parent’s or any Merger Subs’ failure to effect the First Merger as required by this Agreement or as a result of a Willful and Material Breach by a
Parent Party. The third-party beneficiary rights referenced in clause (iii) of the preceding sentence may be exercised only by the Company (on behalf of its stockholders as their
agent) through actions expressly approved by the Company Board, and no stockholder of the Company whether purporting to act in its capacity as a stockholder or purporting
to assert any right (derivatively or otherwise) on behalf of the Company, shall have any right or ability to exercise or cause the exercise of any such right.
 

(b)            The representations and warranties in this Agreement are the product of negotiations among the Parties and are for the sole benefit of the Parties. Any
inaccuracies in such representations and warranties are subject to waiver by the Parties in accordance with ‎Section 7.5 without notice or liability to any other Person. In some
instances, the representations and warranties in this Agreement may represent an allocation among the Parties of risks associated with particular matters regardless of the
knowledge of any of the Parties. Consequently, Persons other than the Parties may not rely upon the representations and warranties in this Agreement as characterizations of
actual facts or circumstances as of the date of this Agreement or as of any other date.
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Section  8.7             Governing Law. This Agreement and any claims or causes of action arising out of or relating to this Agreement, the negotiation, execution or

performance of this Agreement or the Transactions (whether in contract, in tort, under statute or otherwise) shall be governed by, and interpreted, construed and enforced in
accordance with, the internal Laws of the State of Delaware, including its statutes of limitations, without giving effect to any choice or conflict of Laws rules or provisions
(whether of the State of Delaware or any other jurisdiction) that would result in the application of the Laws of any jurisdiction other than the State of Delaware.
 

Section  8.8             Submission to Jurisdiction. Each of the Parties irrevocably agrees that any legal action or proceeding arising out of or relating to this Agreement
brought by any Party or its Affiliates against any other Party or its Affiliates shall be brought and determined in the Court of Chancery of the State of Delaware; provided, that if
jurisdiction is not then available in the Court of Chancery of the State of Delaware, then any such legal action or proceeding may be brought in any federal court located in the
State of Delaware or any other Delaware state court. Each of the Parties hereby irrevocably submits to the jurisdiction of the aforesaid courts for itself and with respect to its
property, generally and unconditionally, with regard to any such action or proceeding arising out of or relating to this Agreement and the Transactions. Each of the Parties
agrees not to commence any Action relating thereto except in the courts described herein in Delaware, other than actions in any court of competent jurisdiction to enforce any
judgment, decree or award rendered by any such court in Delaware as described herein. Each of the Parties further agrees that notice as provided herein shall constitute
sufficient service of process and the Parties further waive any argument that such service is insufficient. Each of the Parties hereby irrevocably and unconditionally waives, and
agrees not to assert, by way of motion or as a defense, counterclaim or otherwise, in any action or proceeding arising out of or relating to this Agreement or the Transactions,
(a) any claim that it is not personally subject to the jurisdiction of the courts in Delaware as described herein for any reason, (b) that it or its property is exempt or immune from
jurisdiction of any such court or from any legal process commenced in such courts (whether through service of notice, attachment prior to judgment, attachment in aid of
execution of judgment, execution of judgment or otherwise) or (c) that (i) the Action in any such court is brought in an inconvenient forum, (ii) the venue of such Action is
improper or (iii) this Agreement, or the subject matter hereof, may not be enforced in or by such courts.
 

Section 8.9             Assignment; Successors. Neither this Agreement nor any of the rights, interests or obligations under this Agreement may be assigned or delegated, in
whole or in part, by operation of law or otherwise, by any Party without the prior written consent of the other Parties, and any such assignment without such prior written
consent shall be null and void; provided, however, that (a) any Parent Party (other than Parent) may assign, in its sole discretion, any or all of its rights, interests and obligations
under this Agreement to a direct or indirect Subsidiary of Parent without the prior written consent of the Company. Subject to the preceding sentence, this Agreement will be
binding upon, inure to the benefit of, and be enforceable by, the Parties and their respective successors and assigns and (b) any Parent Party may assign its rights under this
Agreement to its lenders as collateral security for its obligations under any of its secured financing arrangements, including, without limitation, the Parent Credit Agreement,
used to finance the transactions contemplated hereby.
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Section  8.10           Specific Performance. The Parties agree that irreparable damage would occur in the event that the Parties do not perform the provisions of this

Agreement in accordance with its terms or otherwise breach such provisions. Accordingly, each Party shall be entitled to an injunction, specific performance and other equitable
relief to prevent breaches of this Agreement and to enforce specifically the terms and provisions hereof in the Court of Chancery of the State of Delaware; provided, that if
jurisdiction is not then available in the Court of Chancery of the State of Delaware, then in any federal court located in the State of Delaware or any other Delaware state court,
this being in addition to any other remedy to which such Party is entitled at law or in equity. Each of the Parties hereby further waives (a) any defense in any action for specific
performance that a remedy at law would be adequate and (b) any requirement under any Law to post any bond or other security as a prerequisite to obtaining equitable relief.
 

Section 8.11           Currency. All references to “dollars” or “$” or “US$” in this Agreement refer to United States dollars, which is the currency used for all purposes in
this Agreement.
 

Section 8.12           Severability. Whenever possible, each provision or portion of any provision of this Agreement shall be interpreted in such manner as to be effective
and valid under applicable Law, but if any provision or portion of any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any
applicable Law or rule in any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision or portion of any provision in such jurisdiction, and
this Agreement and all other conditions and provisions herein shall remain in full force and effect. Upon such determination that any provision or portion of any provision is
invalid, illegal or unenforceable, the Parties shall negotiate in good faith to modify this Agreement so as to effect the original intent of the Parties as closely as possible in a
mutually acceptable manner in order that the Transactions be consummated as originally contemplated to the greatest extent possible.
 

Section 8.13           Waiver of Jury Trial. EACH OF THE PARTIES TO THIS AGREEMENT HEREBY IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL BY JURY
IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OF THE TRANSACTIONS.
 

Section 8.14           Counterparts. This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same instrument and shall
become effective when one or more counterparts have been signed by each of the Parties and delivered to the other Parties.
 

Section 8.15           Electronic Signatures. This Agreement may be executed by electronic signature (including .pdf, DocuSign, or similar electronic signature technology),
and any such electronic signature shall constitute an original for all purposes.
 

Section 8.16           No Presumption Against Drafting Party. Each of the Parties acknowledges that each Party to this Agreement has been represented by outside legal
counsel in connection with this Agreement and the Transactions. Accordingly, any rule of law or any legal decision that would require interpretation of any claimed ambiguities
in this Agreement against the drafting party has no application and is expressly waived.
 

Section 8.17           Certain Provisions Related to Debt Financing Sources.
 

(a)            Notwithstanding anything to the contrary contained herein, the Company and its Subsidiaries (on behalf of itself and its affiliates and each officer,
director, employee, member, manager, partner, controlling person, stockholder, advisor, attorney, agent and other Representative thereof) hereby (i) waives any claims or rights
against any Debt Financing Source relating to or arising out of this Agreement, the Financing, the Debt Commitment Letter and the transactions contemplated hereby and
thereby, whether at law or in equity and whether in tort, contract or otherwise (in each case, other than with respect to the definitive debt documentation to the extent such
person is a party thereto following the Closing Date), (ii) agrees not to bring or support any Action against any Debt Financing Source in connection with this Agreement, the
Financing, the Debt Commitment Letter and the transactions contemplated hereby and thereby, whether at law or in equity and whether in tort, contract or otherwise (in each
case, other than with respect to the definitive debt documentation to the extent such person is a party thereto following the Closing Date), and (iii) agrees to cause any Action
asserted against any Debt Financing Source by or on behalf of the Company and its Subsidiaries (on behalf of itself and its affiliates and each officer, director, employee,
member, manager, partner, controlling person, advisor, attorney, agent and representative thereof) in connection with this Agreement, the Financing, the Debt Commitment
Letter and the transactions contemplated hereby and thereby to be dismissed or otherwise terminated (in each case, other than with respect to the definitive debt documentation
to the extent such person is a party thereto following the Closing Date). In furtherance and not in limitation of the foregoing waivers and agreements, it is acknowledged and
agreed that no Debt Financing Source shall have any liability for any claims or damages to the Company or its Subsidiaries (or any of their respective affiliates or any of their
respective officers, directors, employees, members, managers, partners, controlling persons, stockholders, advisors, attorneys, agents or other Representatives) in connection
with this Agreement, the Financing, the Debt Commitment Letter and the transactions contemplated hereby and thereby.
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(b)            Notwithstanding anything to the contrary contained herein, any right or obligation with respect to any Debt Financing Source in connection with this

Agreement, the Financing, the Debt Commitment Letter and the transactions contemplated hereby and thereby, and any Action, whether at law or in equity and whether in tort,
contract or otherwise, arising out of or relating to the Financing, the Debt Commitment Letter and the transactions contemplated hereby and thereby, including in any Action or
counterclaim against any Debt Financing Source, shall be governed by and construed in accordance with the Law of the State of New York.
 

(c)            Notwithstanding anything to the contrary contained herein, each party hereto (on behalf of itself and its affiliates and each officer, director, employee,
member, manager, partner, controlling person, stockholder, advisors, attorney, agent and other Representative thereof) hereby submits itself to the exclusive jurisdiction of the
Supreme Court of the State of New York sitting in the Borough of Manhattan in the City of New York and the United States District Court for the Southern District of New
York and any appellate courts thereof with respect to any Action, whether at law or in equity and whether in tort, contract or otherwise, arising out of or relating to the
Financing, the Debt Commitment Letter and the transactions contemplated hereby and thereby, including in any Action or counterclaim against any Debt Financing Source, and
hereby agrees that it will not bring or support any such Action in any other forum.
 

(d)            Notwithstanding anything to the contrary contained herein, each of the parties hereto (on behalf of itself and its affiliates and each officer, director,
employee, member, manager, partner, controlling person, stockholder, advisors, attorney, agent and other Representative thereof) hereby agrees that (i) the waiver of rights to
trial by jury set forth in ‎Section 8.13 applies to any Action, whether at law or in equity and whether in tort, contract or otherwise, arising out of or relating to the Financing, the
Debt Commitment Letter and the transactions contemplated hereby and thereby, including in any Action or counterclaim against any Debt Financing Source, and (ii)  no
amendment or waiver of ‎Section 8.9, this ‎Section 8.17 or the component terms used herein (or any other provision of this Agreement to the extent that a modification thereof
would affect the substance of any of the foregoing) that is adverse to the Debt Financing Sources shall be effective without the prior written consent of the Lenders.
 

(e)            The Debt Financing Sources are intended third party beneficiaries of this ‎Section 8.17. This ‎Section 8.17 shall, with respect to the matters referenced
herein, supersede any provision of this Agreement to the contrary.
 

(f)            The provisions of this Section 8.17 will survive any termination of this Agreement.
 

[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the date first written above by their respective officers thereunto duly

authorized.
 
  CECO ENVIRONMENTAL CORP.
   
  By: /s/ Todd Gleason
    Name: Todd Gleason
    Title: Chief Executive Officer
     
  LONGHORN MERGER SUB INC.
   
  By: /s/ Todd Gleason
    Name: Todd Gleason
    Title: President and Chief Executive Officer
     
  LONGHORN MERGER SUB LLC
   
  By: /s/ Todd Gleason
    Name: Todd Gleason
    Title: President and Chief Executive Officer
     
  THERMON GROUP HOLDINGS, INC.
   
  By: /s/ Bruce Thames
    Name: Bruce Thames
    Title: Chief Executive Officer
 

[Signature Page to Agreement and Plan of Merger]
 

 



 
Exhibit 10.1

 
FORM OF VOTING AGREEMENT

 
THIS VOTING AGREEMENT, dated as of February 23, 2026 (the “Agreement”), is by and among CECO Environmental Corp., a Delaware corporation (“Parent”),

Thermon Group Holdings, Inc., a Delaware corporation (the “Company”), and the holder of the Securities (as defined below) set forth on Schedule A hereto (the “Holder”).
 

W I T N E S S E T H:
 

WHEREAS, Parent, Longhorn Merger Sub, Inc., a Delaware corporation and a direct wholly-owned subsidiary of Parent (“Merger Sub Inc.”), Longhorn Merger Sub
LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of Parent (“Merger Sub LLC”), and the Company are entering into an Agreement and Plan of
Merger dated as of the date hereof (as the same may be amended or supplemented in accordance with its terms from time to time, the “Merger Agreement”) providing for,
among other things, (i)  the merger of Merger Sub Inc. with and into the Company (the “First Merger”), with the Company continuing as the surviving entity, and
(ii) immediately following the First Merger, the merger of the Company with and into Merger Sub LLC, with Merger Sub LLC continuing as the surviving entity (the “Second
Merger” and together with the First Merger, the “Mergers”), in each case, on the terms and subject to the conditions of the Merger Agreement;
 

WHEREAS, the Holder is the Beneficial Owner (as defined below) of the number of shares of common stock, par value $0.01 per share, of Parent (the “Parent
Common Stock”) set forth opposite the Holder’s name on Schedule A hereto (collectively, the “Securities”);
 

WHEREAS, concurrently with the execution and delivery of the Merger Agreement, and as a condition and an inducement to Parent and the Company entering into
the Merger Agreement, the Holder is entering into this Agreement with respect to the Securities; and
 

WHEREAS, Parent and the Company desire that the Holder agree, and the Holder is willing to agree, among other things, subject to the limitations herein, not to
Transfer (as defined below) any of such Holder’s Securities, and to vote such Holder’s Securities in accordance with the terms of this Agreement.
 

NOW, THEREFORE, in consideration of the mutual covenants, representations, warranties and agreements contained herein, and intending to be legally bound hereby,
the parties agree as follows:
 

ARTICLE I
GENERAL

 
1.1         Definitions. This Agreement is one of the “Voting Agreements” as defined in the Merger Agreement. Capitalized terms used but not defined herein shall have the

meanings set forth in the Merger Agreement.
 

“Beneficially Own” or “Beneficial Ownership” has the meaning assigned to such term in Rule 13d-3 under the Exchange Act, and a person’s beneficial ownership of
securities shall be calculated in accordance with the provisions of such Rule (in each case, whether or not such Rule is actually applicable in such circumstance). For the
avoidance of doubt, Beneficially Own and Beneficial Ownership shall also include record ownership of securities.

 

 



 

 
“Beneficial Owners” shall mean persons who Beneficially Own the referenced securities.

 
“Transfer” means any direct or indirect sale, lease, assignment, exchange, encumbrance, loan, pledge, grant of a security interest, hypothecation, disposition or other
similar transfer (by operation of law or otherwise), either voluntary or involuntary, or entry into any contract, option or other arrangement or understanding with respect to
any direct or indirect sale, lease, assignment, exchange, encumbrance, loan, pledge, grant of security interest, hypothecation, disposition or other transfer (by operation of
law or otherwise), of or in any Securities Beneficially Owned by Holder; provided that Transfer shall not include, where the Holder is an entity, any direct or indirect
transfer of equity or other interests in the Holder by such Holder’s equityholders; provided, further, that an assignment by the Holder in compliance with Section ‎6.16 shall
not be deemed a Transfer hereunder.

 
ARTICLE II

AGREEMENT TO RETAIN SECURITIES
 

2.1         Transfer and Encumbrance of Securities.
 

(a)          From the date hereof until the Termination Date (as defined below), the Holder shall not, with respect to any Securities Beneficially Owned by the Holder,
(i) Transfer any such Securities, or (ii) deposit any such Securities into a voting trust or enter into a voting agreement or arrangement with respect to such Securities (other than
this Agreement) or grant any proxy or power of attorney with respect thereto, in each case except as expressly permitted herein, in any duly authorized amendment hereto or
pursuant to an agreement entered into with, and for the benefit of, Parent and the Company.
 

(b)          Notwithstanding Section ‎2.1(a), the Holder may (i) Transfer Securities to one or more affiliates if, as a condition to such Transfer, the recipient agrees in writing,
in form and substance reasonably satisfactory to the Company and Parent, to be bound by this Agreement and delivers a copy of such executed written agreement to Parent and
the Company prior to the consummation of such Transfer, (ii) Transfer Securities with the prior written consent of Parent and the Company or (iii) enter into any swap, forward,
loan or any other agreement, transaction or series of transactions with respect to any Securities, so long as such arrangements do not impede, interfere with or delay the
performance by the Holder of such Holder’s obligations under this Agreement.
 

2.2         Additional Purchases; Adjustments. The Holder agrees that any additional equity securities (or any right or interest therein) of Parent that the Holder purchases
or otherwise acquires or with respect to which the Holder otherwise acquires voting power after the execution of this Agreement and prior to the Termination Date shall be
subject to the terms and conditions of this Agreement to the same extent as if they constituted the Securities as of the date hereof. In the event of any stock split, stock dividend,
merger, reorganization, recapitalization, reclassification, combination, exchange of shares or the like of the equity securities of Parent affecting the Securities, the terms of this
Agreement shall apply to the resulting equity securities.
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2.3         Unpermitted Transfers; Involuntary Transfers. Any Transfer or attempted Transfer of any Securities in violation of this Article II shall, to the fullest extent

permitted by Law, be null and void ab initio and of no force and effect. In furtherance of the foregoing, the Holder hereby authorizes and instructs Parent to instruct its transfer
agent to enter a stop transfer order to prevent any Transfer of any of the Securities in violation of this Agreement. If any involuntary Transfer of any of the Holder’s Securities
shall occur, the transferee (which term, as used herein, shall include any and all transferees and subsequent transferees of the initial transferee) shall take and hold such
Securities subject to all of the restrictions, liabilities and rights under this Agreement, which shall continue in full force and effect until valid termination of this Agreement.
 

ARTICLE III
VOTING

 
3.1         Agreement to Vote. Prior to the Termination Date, the Holder irrevocably and unconditionally agrees that the Holder shall, at any meeting of the stockholders of

Parent (whether annual or special and whether or not an adjourned or postponed meeting), however called, appear at such meeting or otherwise cause the Securities to be
counted as present thereat for the purpose of establishing a quorum and vote, or cause to be voted at such meeting, in each case, to the fullest extent that Holder’s Securities are
entitled to vote thereon, all Securities (a) in favor of the approval of the Stock Issuance and any other proposal considered and voted upon by the Parent Stockholders at any
Parent Stockholders Meeting necessary for consummation of the transactions contemplated by the Merger Agreement, including the Mergers; (b) against any Parent Acquisition
Proposal; (c) against any reorganization, recapitalization, dissolution, liquidation or winding up of Parent or any of its Subsidiaries; and (d) against any action, proposal or
agreement that would reasonably be expected to (i) result in a breach of any covenant, representation or warranty of the Parent Parties under the Merger Agreement, in each
case, in any material respect, or (ii) prevent or materially delay or adversely affect the consummation of the Mergers. Notwithstanding anything herein to the contrary in this
Agreement, this Section ‎3.1 shall not require the Holder to be present (in person or by proxy) or vote (or cause to be voted) any of the Securities to amend, modify or waive any
provision of the Merger Agreement in a manner that increases the amount or changes the form of the Merger Consideration payable, extends the Outside Date or otherwise
adversely affects the Holder (solely in its capacity as such) in any material respect. Notwithstanding anything to the contrary in this Agreement, the Holder shall remain free to
vote (or execute consents or proxies with respect to) the Securities with respect to any matter other than as set forth in this Section  ‎3.1 in any manner the Holder deems
appropriate.
 

3.2         Irrevocable Proxy. Subject to the final sentence of Section ‎3.1, prior to the Termination Date, solely in the event of a failure by the Holder to act in accordance
with the Holder’s obligations as to voting pursuant to Section ‎3.1 no later than the third Business Day prior to any meeting at which the stockholders of Parent will consider and
vote on any of the matters described in Section  ‎3.1, the Holder hereby irrevocably grants to, and appoints, the Company, and any individual designated in writing by the
Company, and each of them individually, as the Holder’s proxy and attorney-in-fact (with full power of substitution and including for purposes of Section 212 of the DGCL),
for and in the name, place and stead of the Holder, to vote the Securities, or grant a consent or approval in respect of the Securities, in a manner consistent with this Agreement.
The Holder understands and acknowledges that the Company is entering into the Merger Agreement in reliance upon the Holder’s execution and delivery of this Agreement.
The Holder hereby affirms that the irrevocable proxy set forth in this Section 3.2 is given in connection with the execution of the Merger Agreement, and that such irrevocable
proxy is given to secure the performance of the duties of the Holder under this Agreement. The Holder will take such further action or execute such other instruments as may be
reasonably necessary (in the Company’s reasonable discretion) to effect the intent of this proxy. The Holder intends this proxy to be irrevocable during the term of this
Agreement prior to the Termination Date and coupled with an interest. Notwithstanding the foregoing, the proxy and appointment granted hereby shall be automatically
revoked, without any action by the Holder, upon the Termination Date and the Company may further terminate this proxy at any time at its sole discretion by written notice to
the Holder.
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ARTICLE IV

ADDITIONAL AGREEMENTS
 

4.1         Further Assurances. The Holder agrees that from and after the date hereof and until the Termination Date, the Holder shall not, and shall cause the Holder’s
controlled affiliates not to, take any action that would reasonably be expected to materially adversely affect or materially delay the ability to perform the Holder’s covenants
and agreements under this Agreement.
 

4.2         Fiduciary Duties. The Holder is entering into this Agreement solely in the Holder’s capacity as the record or Beneficial Owner of the Securities and nothing
herein is intended to or shall limit or affect any actions taken by the Holder or any of the Holder’s designees serving in his or her capacity as a director or officer of Parent or a
Subsidiary of Parent. The taking of any actions (or failures to act) by the Holder or any of Holder’s designees serving as a director or officer of Parent or a Subsidiary of Parent
(in such capacity as a director or officer) shall not be deemed to constitute a breach of this Agreement.
 

ARTICLE V
REPRESENTATIONS AND WARRANTIES OF HOLDER

 
5.1         Representations and Warranties. The Holder hereby represents and warrants to Parent and the Company as follows:

 
(a)          Ownership; Voting Power. As of the date of this Agreement, (i) the Holder has, with respect to the Securities, Beneficial Ownership of and good and valid title to

such Securities, (ii) the Securities constitute all of the shares of Parent Common Stock Beneficially Owned by the Holder as of the date hereof, (iii) other than this Agreement or
arising under or pursuant to the Parent Organizational Documents, (A) there are no agreements or arrangements of any kind, contingent or otherwise, to which the Holder is a
party obligating the Holder to Transfer or cause to be Transferred to any person any of the Securities, (B) no person has any contractual or other right or obligation to purchase
or otherwise acquire any of the Securities and (C) the Holder has sole voting power, sole power of disposition, sole power to Transfer, sole power to issue instructions with
respect to the matters set forth herein and sole power to agree to all of the matters set forth in this Agreement, in each case with respect to all of the Securities, except for
applicable state and federal securities Laws.
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(b)          Organization; Authority. If the Holder is an entity, the Holder is an entity duly organized, validly existing and in good standing under the Laws of its jurisdiction

of formation. The Holder has full power, authority, and if an individual, full legal capacity, and is duly authorized to, make, enter into and carry out the terms of this Agreement
and to perform the Holder’s obligations hereunder. This Agreement has been duly and validly executed and delivered by the Holder and (assuming due authorization, execution
and delivery by the Company and Parent) constitutes a valid and binding agreement of the Holder, enforceable against the Holder in accordance with its terms (except to the
extent that enforceability may be limited by applicable bankruptcy, insolvency, moratorium, reorganization or similar Laws affecting the enforcement of creditors’ rights
generally or by general principles of equity), and no other action is necessary to authorize the execution and delivery by the Holder or the performance of the Holder’s
obligations hereunder.
 

(c)          No Violation. The execution, delivery and performance by the Holder of this Agreement will not (i) violate any provision of any Law applicable to the Holder,
including any order, judgment or decree applicable to the Holder; or (ii) conflict with, or result in a breach or default under, any agreement or instrument to which the Holder is
a party or any term or, where the Holder is an entity, condition of the Holder’s certificate of incorporation, bylaws, certificate of formation, limited liability company agreement,
trust agreement, or comparable organizational documents, as applicable, except where such conflict, breach or default would not reasonably be expected to, individually or in
the aggregate, have an adverse effect on the Holder’s ability to satisfy the Holder’s obligations hereunder.
 

(d)           Consents and Approvals. The execution and delivery by the Holder of this Agreement, and the performance of the Holder’s obligations hereunder, does not
require the Holder to obtain any consent, approval, authorization or permit of, or to make any filing with or notification to, any person or Governmental Entity, except such
filings and authorizations as may be required under applicable Law (including the Exchange Act).
 

(e)          Absence of Litigation. To the knowledge of the Holder, as of the date hereof, there is no proceeding pending against, or threatened in writing against the Holder
that would reasonably be expected to prevent the performance by the Holder of the Holder’s obligations under this Agreement.
 

(f)           Absence of Other Voting Agreements. As of the date hereof, except as set forth herein, none of the Securities is subject to any (i) voting trust, proxy or other
agreement, arrangement or restriction with respect to voting, in each case, that is inconsistent with or would result in a violation or breach of this Agreement or (ii) pledge
agreement pursuant to which the Holder does not retain sole and exclusive voting rights with respect to the Securities subject to such pledge agreement at least until the
occurrence of an event of default under the related debt instrument.
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ARTICLE VI

MISCELLANEOUS
 

6.1         No Solicitation. Subject in all cases to Section ‎4.2, until the earlier of the Effective Time and the date the Merger Agreement is terminated in accordance with its
terms, the Holder agrees that the Holder will not, and will cause the Holder’s controlled affiliates not to, and will use reasonable best efforts to cause the Holder’s
Representatives acting on the Holder’s behalf not to, directly or indirectly, take any action that would be a breach of Section 5.3(a) of the Merger Agreement (without giving
effect to any amendment or modification thereto after the date hereof) to the extent that any of Parent or its Subsidiaries or their respective Representatives are prohibited from
taking such action pursuant to Section 5.3 of the Merger Agreement. Notwithstanding the foregoing, to the extent Parent complies with its obligations under Section 5.3 of the
Merger Agreement and participates in discussions or negotiations with a person regarding a Parent Acquisition Proposal, the Holder and/or any of the Holder’s controlled
affiliates and/or the Holder’s and his Representatives may engage in discussions or negotiations with such person to the extent that Parent can act under Section 5.3 of the
Merger Agreement.
 

6.2         Non-Recourse. This Agreement may only be enforced against, and any claim or cause of action based upon, arising out of, or related to this Agreement or the
transactions contemplated by this Agreement may only be brought against, the individuals or entities that are expressly named as parties hereto and then only with respect to the
specific obligations set forth herein with respect to each party. Except to the extent a named party to this Agreement (and then only to the extent of the specific obligations
undertaken by such named party in this Agreement and not otherwise), no past, present or future director, manager, officer, employee, incorporator, member, partner,
equityholder, affiliate, agent, attorney, advisor, consultant or Representative or affiliate of any of the foregoing (each, a “Holder Related Party”) shall have any liability (whether
in contract, tort, equity or otherwise) for any one or more of the representations, warranties, covenants, agreements or other obligations or liabilities of or made under this
Agreement or in respect of any oral representations made or alleged to have been made in connection herewith (whether for indemnification or otherwise) or of or for any claim
based on, arising out of, or related to this Agreement or the transactions contemplated by this Agreement; provided, however, that for the avoidance of doubt, nothing contained
in this Section 6.2 shall be deemed to limit or otherwise modify the liability of any of the Parent Parties or the Company under the Merger Agreement. Parent and the Company
acknowledge that neither the Holder nor any Holder Related Party has made, and neither Parent nor the Company has relied upon, any representation related to the matters
contemplated by this Agreement, except as set forth in Article V.
 

6.3         No Ownership Interest. Nothing contained in this Agreement shall be deemed to vest in Parent or the Company any direct or indirect ownership or incidence of
ownership of or with respect to the Securities. All rights, ownership and economic benefits of and relating to the Securities shall remain vested in and belong to the Holder, and
neither Parent nor the Company shall have any authority to exercise any power or authority to direct the Holder in the voting or disposition of any Securities, except pursuant to
Section 3.2 and as otherwise expressly provided herein.
 

6.4         Disclosure. The Holder consents to and authorizes the publication and disclosure by the Company and Parent of the Holder’s identity and holding of Securities
and the terms of this Agreement (including, for avoidance of doubt, the disclosure of this Agreement), in any press release, the Form S-4, including the Joint Proxy Statement,
as applicable, and any other disclosure document required by applicable Law to be filed with the SEC or other Governmental Entity in connection with the Merger Agreement,
the Mergers and the transactions contemplated by the Merger Agreement.
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6.5         Termination. This Agreement shall terminate at the earlier of (a) the date the Merger Agreement is terminated in accordance with its terms, (b) the Effective

Time, (c)  the date the Parent Stockholder Approval is obtained, (d)  the occurrence of a Parent Adverse Recommendation Change, or (e)  the date on which the Merger
Agreement is amended in a manner that increases the amount or changes the form of the Merger Consideration payable, extends the Outside Date or otherwise adversely affects
such Holder of Parent (solely in its capacity as such) in any material respect, in each case, without the written consent of the Holder (which consent may be denied by the
Holder in his sole discretion) (such date, the “Termination Date”). Neither the provisions of this Section ‎6.5 nor the termination of this Agreement shall relieve any party hereto
from any liability of such party for Willful and Material Breach prior to such termination. For purposes hereof, “Willful and Material Breach” shall mean, with respect to any
representation, warranty, covenant or agreement of a party in this Agreement, an action or omission by such party that such party intended to take or not take that is in material
breach of such representation, warranty, covenant or agreement that the breaching party takes (or fails to take) (whether or not the intention of such party was to materially
breach this Agreement) with knowledge that such action or omission would, or would reasonably be expected to, cause such material breach of such representation, warranty,
covenant or agreement.
 

6.6         Amendments; Waivers. At any time prior to the Effective Time, any provision of this Agreement may be amended or waived if, and only if, such amendment or
waiver is in writing and signed, in the case of an amendment, by each of Parent, the Company and the Holder or, in the case of a waiver, by the party against whom the waiver
is to be effective. Notwithstanding the foregoing, no failure or delay by any party hereto in exercising any right hereunder shall operate as a waiver thereof nor shall any single
or partial exercise thereof preclude any other or further exercise of any other right hereunder. Notwithstanding anything in this Section ‎6.6 to the contrary, to the extent that,
after the date hereof, the Company or Parent agrees to waive any provision contained in any other Voting Agreement, such party shall be deemed to have granted, and Holder
shall receive the benefit of, such waiver in respect of this Agreement without any requirement of further action by any party hereto.
 

6.7         Reliance. The Holder understands and acknowledges that Parent and the Company are entering into the Merger Agreement in reliance upon the Holder’s
execution and delivery of this Agreement.
 

6.8         Expenses. All costs and expenses incurred in connection with this Agreement and the transactions contemplated hereby shall be paid by the party incurring or
required to incur such expenses, whether or not the Mergers are consummated.
 

6.9         Notices. All notices and other communications hereunder shall be in writing and shall be deemed duly given (a) on the date of delivery if delivered personally or
by email; provided, that, with respect to notice by email, no “bounce back” or similar message of nondelivery is received with respect thereto, (b) on the first business day
following the date of dispatch if delivered utilizing a next-day service by a recognized next-day courier or (c) on the earlier of confirmed receipt or the fifth business day
following the date of mailing if delivered by registered or certified mail, return receipt requested, postage prepaid. All notices hereunder shall be delivered to the addresses set
forth below, or pursuant to such other instructions as may be designated in writing by the party hereto to receive such notice:
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if to the Holder, to the Holder’s address set forth on Schedule A

 
and

 
if to Parent, to:
 

CECO Environmental Corp.
5080 Spectrum Drive, Suite 800E
Addison, Texas 75001
Attention: Alyson Richter, General Counsel and Corporate Secretary
E-mail: ogc@onececo.com

 
With a copy (which shall not constitute notice) to:
 

Gibson, Dunn & Crutcher LLP
2001 Ross Avenue, Suite 2100
Dallas, Texas 75201
Attention: Jonathan Whalen; Jeffrey A. Chapman
E-mail: JWhalen@gibsondunn.com; JChapman@gibsondunn.com

 
if to the Company to:

 
Thermon Group Holdings, Inc.
7171 Southwest Parkway
Bld. 300, Suite 200
Austin, Texas 78735
Attention: General Counsel
E-mail: Ryan.Tarkington@thermon.com

 
With a copy (which shall not constitute notice) to:

 
Sidley Austin LLP
One South Dearborn
Chicago, Illinois 60603
Attention: Scott Williams; Matthew Stoker
E-mail: swilliams@sidley.com; mstoker@sidley.com
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6.10        Interpretation. When a reference is made in this Agreement to a Section or an Article such reference shall be to a Section or Article of this Agreement unless

otherwise indicated. All words used in this Agreement will be construed to be of such gender or number as the circumstances require. Any capitalized terms used in any
certificate or other document made or delivered pursuant to this Agreement but not otherwise defined therein shall have the meaning as defined in this Agreement. The word
“including” and words of similar import when used in this Agreement will mean “including, without limitation,” unless otherwise specified. The words “hereof,” “herein” and
“hereunder” and words of similar import when used in this Agreement shall refer to the Agreement as a whole and not to any particular provision in this Agreement. The term
“or” is not exclusive. The word “will” shall be construed to have the same meaning and effect as the word “shall.” References to days mean calendar days unless otherwise
specified. Any agreement or instrument defined or referred to herein or any agreement or instrument that is referred to herein means such agreement or instrument as from time
to time amended, modified or supplemented, including by waiver or consent, and references to all attachments thereto and instruments incorporated therein, in each case, to the
extent permitted by this Agreement. Any statute or regulation referred to herein means such statute or regulation as amended, modified, supplemented or replaced from time to
time (and, in the case of any statute, includes any rules and regulations promulgated under such statute), and references to any section of any statute or regulation include any
successor to such section. References to any person include such person’s predecessors or successors, whether by merger, consolidation, amalgamation, reorganization or
otherwise. Each of the parties hereto has participated in the drafting and negotiation of this Agreement. If an ambiguity or question of intent arises, this Agreement must be
construed as if it is drafted by all the parties hereto, and no presumption or burden of proof shall arise favoring or disfavoring any party hereto by virtue of authorship of any of
the provisions of this Agreement. As used herein, (a) “business day” means any day other than a Saturday, a Sunday or a day on which banks in New York are authorized by
Law or executive order to remain closed, (b) the term “person” means an individual, a corporation, a partnership, a limited liability company, an association, a trust or any other
entity, group (as such term is used in Section 13 of the Exchange Act) or organization, including a Governmental Entity, and any permitted successors or assigns of such person,
(c) “equity securities” means, with respect to a corporation or other entity, any shares of capital stock or other equity interests of such corporation or other entity, and any
options, warrants, convertible notes, or other rights, agreements, or instruments that are directly or indirectly convertible into, or exercisable or exchangeable for, any such
shares or other interests, (d) an “affiliate” means as to any person, any other person which, directly or indirectly, controls, or is controlled by, or is under common control with,
such person; provided, however, that solely for purposes of this Agreement, notwithstanding anything to the contrary set forth herein, neither Parent nor any of its Subsidiaries
shall be deemed to be an affiliate of the Holder.
 

6.11        Counterparts; Effectiveness. This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same instrument and
shall become effective when one or more counterparts have been signed by each of the parties hereto and delivered to the other parties hereto. This Agreement may be executed
by electronic signature (including .pdf, DocuSign, or similar electronic signature technology), and any such electronic signature shall constitute an original for all purposes.
 

6.12        No Partnership, Agency or Joint Venture. This Agreement is intended to create, and creates, a contractual relationship and is not intended to create, and does
not create, any agency, partnership, joint venture, any like relationship between the parties hereto or a presumption that the parties hereto are in any way acting in concert or as
a group with respect to the obligations or the transactions contemplated by this Agreement.
 

6.13        No Third Party Beneficiaries. Nothing in this Agreement, express or implied, is intended to or shall confer upon any person other than the parties hereto and
their respective successors and permitted assigns any legal or equitable right, benefit or remedy of any nature under or by reason of this Agreement.
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6.14        Entire Agreement. This Agreement (including the schedules hereto) constitutes the entire agreement, and supersede all prior written agreements, arrangements,

communications and understandings and all prior and contemporaneous oral agreements, arrangements, communications and understandings, among the parties hereto with
respect to the subject matter hereof and thereof.
 

6.15        Governing Law; Venue; Waiver of Jury Trial.
 

(A)         THIS AGREEMENT AND ANY CLAIMS OR CAUSES OF ACTION ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE
NEGOTIATION, EXECUTION OR PERFORMANCE OF THIS AGREEMENT (WHETHER IN CONTRACT, IN TORT, UNDER STATUTE OR OTHERWISE)
SHALL BE GOVERNED BY, AND INTERPRETED, CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE INTERNAL LAWS OF THE STATE OF
DELAWARE, INCLUDING ITS STATUTES OF LIMITATIONS, WITHOUT GIVING EFFECT TO ANY CHOICE OR CONFLICT OF LAWS RULES  OR
PROVISIONS (WHETHER OF THE STATE OF DELAWARE OR ANY OTHER JURISDICTION) THAT WOULD RESULT IN THE APPLICATION OF THE
LAWS OF ANY JURISDICTION OTHER THAN THE STATE OF DELAWARE.

 
(b)          EACH OF THE PARTIES HERETO IRREVOCABLY AGREES THAT ANY LEGAL ACTION OR PROCEEDING ARISING OUT OF OR

RELATING TO THIS AGREEMENT BROUGHT BY ANY PARTY HERETO OR ITS AFFILIATES AGAINST ANY OTHER PARTY HERETO OR ITS
AFFILIATES SHALL BE BROUGHT AND DETERMINED IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE, PROVIDED THAT IF
JURISDICTION IS NOT THEN AVAILABLE IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE, THEN ANY SUCH LEGAL ACTION OR
PROCEEDING MAY BE BROUGHT IN ANY FEDERAL COURT LOCATED IN THE STATE OF DELAWARE OR ANY OTHER DELAWARE STATE COURT.
EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION OF THE AFORESAID COURTS FOR ITSELF AND WITH
RESPECT TO ITS PROPERTY, GENERALLY AND UNCONDITIONALLY, WITH REGARD TO ANY SUCH ACTION OR PROCEEDING ARISING OUT OF
OR RELATING TO THIS AGREEMENT. EACH OF THE PARTIES HERETO AGREES NOT TO COMMENCE ANY ACTION, SUIT OR PROCEEDING
RELATING THERETO EXCEPT IN THE COURTS DESCRIBED HEREIN IN DELAWARE, OTHER THAN ACTIONS IN ANY COURT OF COMPETENT
JURISDICTION TO ENFORCE ANY JUDGMENT, DECREE OR AWARD RENDERED BY ANY SUCH COURT IN DELAWARE AS DESCRIBED HEREIN.
EACH OF THE PARTIES HERETO FURTHER AGREES THAT NOTICE AS PROVIDED HEREIN SHALL CONSTITUTE SUFFICIENT SERVICE OF
PROCESS AND THE PARTIES HERETO FURTHER WAIVE ANY ARGUMENT THAT SUCH SERVICE IS INSUFFICIENT. EACH OF THE PARTIES HERETO
HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES, AND AGREES NOT TO ASSERT, BY WAY OF MOTION OR AS A DEFENSE,
COUNTERCLAIM OR OTHERWISE, IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT, (I) ANY CLAIM THAT
IT IS NOT PERSONALLY SUBJECT TO THE JURISDICTION OF THE COURTS IN DELAWARE AS DESCRIBED HEREIN FOR ANY REASON, (II) THAT IT
OR ITS PROPERTY IS EXEMPT OR IMMUNE FROM JURISDICTION OF ANY SUCH COURT OR FROM ANY LEGAL PROCESS COMMENCED IN SUCH
COURTS (WHETHER THROUGH SERVICE OF NOTICE, ATTACHMENT PRIOR TO JUDGMENT, ATTACHMENT IN AID OF EXECUTION OF JUDGMENT,
EXECUTION OF JUDGMENT OR OTHERWISE) OR (III) THAT (A) THE SUIT, ACTION OR PROCEEDING IN ANY SUCH COURT IS BROUGHT IN AN
INCONVENIENT FORUM, (B) THE VENUE OF SUCH SUIT, ACTION OR PROCEEDING IS IMPROPER OR (C) THIS AGREEMENT, OR THE SUBJECT
MATTER HEREOF, MAY NOT BE ENFORCED IN OR BY SUCH COURTS.
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(c)          EACH OF THE PARTIES TO THIS AGREEMENT HEREBY IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL BY JURY IN ANY ACTION,

PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT.
 

6.16        Assignment; Binding Effect. Neither this Agreement nor any of the rights, interests or obligations under this Agreement may be assigned or delegated, in
whole or in part, by operation of law or otherwise, by any party hereto without the prior written consent of the other parties hereto, and any such assignment without such prior
written consent shall be null and void. Subject to the preceding sentence and except as set forth in ‎Article II, this Agreement will be binding upon, inure to the benefit of, and be
enforceable by, the parties hereto and their respective successors and assigns.
 

6.17        Specific Performance. The parties hereto agree that irreparable damage would occur in the event that the parties hereto do not perform the provisions of this
Agreement in accordance with its terms or otherwise breach such provisions. Accordingly, prior to the termination of this Agreement pursuant to Section ‎6.5, each party hereto
shall be entitled to an injunction, specific performance and other equitable relief to prevent breaches of this Agreement and to enforce specifically the terms and provisions
hereof in the Court of Chancery of the State of Delaware, in each case in accordance with this Section ‎6.17, provided, that if jurisdiction is not then available in the Court of
Chancery of the State of Delaware, then in any federal court located in the State of Delaware or any other Delaware state court, this being in addition to any other remedy to
which such party hereto is entitled at Law or in equity. Each of the parties hereto hereby further waives (a) any defense in any action for specific performance that a remedy at
Law would be adequate and (b) any requirement under any Law to post any bond or other security as a prerequisite to obtaining equitable relief.
 

6.18        Severability. Whenever possible, each provision or portion of any provision of this Agreement shall be interpreted in such manner as to be effective and valid
under applicable Law, but if any provision or portion of any provision of this Agreement is held to be invalid, illegal or unenforceable in any respect under any applicable Law
or rule in any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other provision or portion of any provision in such jurisdiction, and this Agreement
and all other conditions and provisions herein shall remain in full force and effect.
 

6.19        Non-Survival of Representations and Warranties. None of the representations and warranties in this Agreement shall survive the Effective Time.
 

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto, intending to be legally bound hereby, have executed or caused this Agreement to be executed in counterparts, all as of

the day and year first above written.
 
  CECO ENVIRONMENTAL CORP.
     
  By:              
  Name:  
  Title:  
     
  THERMON GROUP HOLDINGS, INC.
     
  By:              
  Name:  
  Title:  
 

[Signature Page to the Voting Agreement]
 

 



 

 
  [HOLDER]
     
  By:        
  Name:  
 

[Signature Page to the Voting Agreement]
 

 



 

 
Schedule A

 
Name of Holder Address and Notice Information Shares of Parent Common Stock

Beneficially Owned
     

 
Schedule A

 

 

 



Exhibit 99.1
 

CECO Environmental Announces Strategic Combination with Thermon Group, Creating a Global Industrial Leader in Delivering Mission-Critical Environmental
and Thermal Solutions

 
Combined Company will Continue as CECO Environmental Under CEO Todd Gleason

 
Adds Highly Complementary Industrial Process Heating and Thermal Management Capabilities

 
Transaction Funded with Stock and Cash Expected to Deliver a Platform with Sustained Double-Digit Growth and Enhanced Financial Profile

 
CECO Today Separately Released Fourth Quarter and Full Year 2025 Results; Company to Host Investor Call at 8:30 AM ET

 
ADDISON, TX and AUSTIN, TX – February 24, 2026 – CECO Environmental Corp. (Nasdaq: CECO) (“CECO”), a leading environmentally focused, diversified industrial
company whose solutions protect people, the environment and industrial equipment, and Thermon Group Holdings, Inc. (NYSE: THR) (“Thermon”), a diversified industrial
technology company and a global leader in industrial process heating solutions, today announced the companies have entered into a definitive agreement to combine in a stock
and cash transaction valued at approximately $2.2 billion.
 
The combination will meaningfully extend CECO’s leadership in industrial environmental and thermal solutions by adding Thermon’s established position in process heating,
heat tracing and temperature management, creating a world-class industrial solutions platform. Thermon’s technologies will enhance CECO’s exposure to durable secular
trends, including energy transition, power generation, industrial reshoring, infrastructure development, decarbonization, and tightening environmental regulations, while
deepening its role in mission critical customer applications where reliability, safety and efficiency are essential. The combination brings together two highly complementary
businesses, creating opportunities to accelerate growth through expanded customer relationships and global reach.
 
“This transaction with Thermon strategically strengthens our position as a premier engineered solutions provider,” said Todd Gleason, Chief Executive Officer of CECO.
“Thermon adds highly complementary industrial heating and thermal capabilities supported by attractive secular growth drivers, along with strong margins, disciplined
execution, and a culture aligned with our own. Together, we will build on our shared histories to deliver a broader, more integrated set of mission-critical solutions for our
customers and drive long-term growth and value for our stakeholders. We are excited to welcome the Thermon team to CECO and unite our two great organizations.”
 
“Today’s announcement marks an important step forward in our evolution toward an integrated platform, combining two leading industrial portfolios to advance our shared
goal of delivering mission critical solutions across a broad range of end markets,” said Bruce Thames, President and Chief Executive Officer of Thermon. “This transaction
expands the portfolio of solutions Thermon’s businesses can now offer our customers along with expanded geographic and market reach. CECO’s industrial air quality,
emissions control and water treatment solutions, as well as its aligned cultural values as an industry leader providing engineered solutions to solve complex customer
challenges, make it an exceptional combination for Thermon and our outstanding employees as we continue to grow to meet the needs of our expanding customer base. I thank
the dedicated Thermon team around the globe who have helped us achieve this positive outcome for our company, employees, customers and shareholders and what it means
for our future.”
 



 

 
Compelling Transaction Benefits
 
The combination of CECO and Thermon is expected to result in significant strategic, operational and financial benefits.
 

· Combines highly complementary businesses and creates an enterprise with the scale and scope to deliver against our respective customers’ increased
requirements and larger orders: The combined company will bring together two fully complementary portfolios in industrial thermal and environmental solutions,
with leadership positions in attractive and growing markets.
 

· Provides customers with a comprehensive platform of industrial solutions designed to protect their people, equipment and processes, and the environment:
Once the transaction is complete, CECO will have an industry leading portfolio with global leadership positions in critical thermal and acoustic management,
emissions control, industrial air quality, natural gas transport and treatment, and industrial water treatment applications.
 

· Unlocks significant value through cost synergies: The combined company is expected to generate approximately $40 million of annual cost synergies within 36
months.
 

· Increased diversification and resilience: Following the close of the transaction, CECO will have a more balanced revenue mix with increased exposure to short-
cycle and aftermarket product and service revenues.
 

· Creates a sustained value creation platform with an enhanced financial profile: The combined company’s direct exposure to durable global secular trends in
energy transition, power generation, industrial reshoring, infrastructure development, decarbonization and tightening environmental regulations is expected to deliver
strong incremental annual growth.
 

· Provides opportunities for employees: The combined company will unite two highly skilled and experienced teams and have a greater ability to attract, develop and
retain employees and create long-term opportunities for career growth.

 
Transaction Details and Timing
 
Under the terms of the agreement, Thermon shareholders will have the ability to elect to receive, for each share of Thermon common stock they own, one of the following
forms of consideration: (i) mixed consideration consisting of $10.00 in cash and 0.6840 shares of CECO common stock, (ii) all-cash consideration of $63.89 per share, or (iii)
all-stock consideration of 0.8110 shares of CECO common stock per share, in each case subject to proration and allocation procedures designed to ensure that the aggregate
amount of cash and stock paid in the transaction does not exceed specified limits. Thermon shareholders who do not make an election will receive the mixed consideration. The
mixed consideration represents a total per share value of approximately $63.13, based on the closing stock price of $77.68 per share of CECO on February 23, 2026 which
represents a 26.8% premium to the closing stock price of $49.77 per share of Thermon on February 23, 2026. Upon completion of the transaction, CECO and Thermon
shareholders are expected to own approximately 62.5% and 37.5%, respectively, of the combined company.
 



 

 
Jason DeZwirek, Chairman of the Board of Directors of CECO, and certain related holders have agreed to vote, subject to certain exceptions, shares beneficially owned by
them, representing approximately 15.2% of the aggregate voting power of CECO, in favor of the transaction.
 
The transaction, which has been unanimously approved by the board of directors of both companies, is anticipated to close in mid-2026, subject to satisfaction of customary
closing conditions.
 
Following completion of the transaction, CECO will continue to be led by Chief Executive Officer Todd Gleason and the CECO Board of Directors, which will include two
members of the current Thermon Board of Directors.
 
Fourth Quarter and Full Year 2025 Results

In a separate press release issued today, CECO reported its financial results for the fourth quarter and full year of 2025. CECO’s press release is available
at https://investors.cecoenviro.com/.
 
Conference Call and Webcast Information
 
CECO will host a conference call and webcast, today, February 24, at 8:30 AM ET to discuss the transaction and its fourth quarter and full year 2025 results. Participants may
access the webcast, including an associated presentation, on the Investor Relations section of the CECO website. To receive the dial-in info and unique pin, please register at
https://register-conf.media-server.com/register/BIef187ad40fff4b6eaf15a109421408ae.
 
Advisors
 
Citi is serving as lead financial advisor to CECO, TD Securities is also serving as financial advisor, and Gibson, Dunn & Crutcher LLP is serving as legal advisor. Joele Frank,
Wilkinson Brimmer Katcher is serving as CECO’s strategic communications advisor. In support of this transaction, CECO has obtained a committed financing package from
BofA Securities, Inc.
 
Morgan Stanley & Co. LLC is serving as financial advisor to Thermon, and Sidley Austin LLP is serving as legal advisor.
 
About CECO
 
CECO Environmental is a leading environmentally focused, diversified industrial company, serving the broad landscape of industrial air, industrial water and energy transition
markets globally providing innovative solutions and application expertise. CECO helps companies grow their business with safe, clean, and more efficient solutions that help
protect people, the environment and industrial equipment.  CECO solutions improve air and water quality, optimize emissions management, and increase energy efficiency for
highly-engineered applications in power generation, midstream and downstream hydrocarbon processing and transport, electric vehicle production, polysilicon fabrication,
semiconductor and electronics, battery production and recycling, specialty metals and steel production, beverage can, and water/wastewater treatment and a wide range of other
industrial end markets. CECO is listed on Nasdaq under the ticker symbol "CECO." Incorporated in 1966, CECO’s global headquarters is in Addison, Texas. For more
information, please visit www.cecoenviro.com.
 



 

 
About Thermon
 
Thermon is a diversified industrial technology company and a global leader in industrial process heating, temperature maintenance, environmental monitoring, and temporary
power distribution solutions. We deliver engineered solutions that enhance operational awareness, safety, reliability, and efficiency to deliver the lowest total cost of ownership.
Thermon is headquartered in Austin, Texas. For more information, please visit www.thermon.com.
 
No Offer or Solicitation
 
This communication is for informational purposes only and is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any
securities, or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933, as amended.
 
Additional Information and Where to Find It
 
This communication is being made in respect of the proposed merger transaction (the “Proposed Transaction”) involving Thermon Group Holdings, Inc. (“Thermon”) and
CECO Environmental Corp. (“CECO”), among other things. The issuance of shares of CECO common stock in connection with the Proposed Transaction will be submitted to
the stockholders of CECO for their consideration, and the Proposed Transaction will be submitted to the stockholders of Thermon for their consideration. In connection
therewith, CECO intends to file with the SEC a registration statement on Form S-4 (the “Registration Statement”) that will include a joint proxy statement/prospectus. Each of
CECO and Thermon may also file other relevant documents with the SEC regarding the Proposed Transaction. This communication is not a substitute for the joint proxy
statement/prospectus or registration statement or any other document that CECO or Thermon, as applicable, may file with the SEC in connection with the Proposed
Transaction. After the Registration Statement has been declared effective by the SEC, a definitive joint proxy statement/prospectus will be mailed to the stockholders of CECO
and Thermon. BEFORE MAKING ANY VOTING OR INVESTMENT DECISION, INVESTORS AND SECURITY HOLDERS OF CECO AND THERMON ARE URGED
TO READ THE REGISTRATION STATEMENT, JOINT PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT MAY BE FILED
WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY IF AND WHEN
THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT CECO, THERMON, THE PROPOSED
TRANSACTION AND RELATED MATTERS. Investors and security holders will be able to obtain free copies of the registration statement and joint proxy
statement/prospectus, as well as other filings containing important information about CECO, Thermon and the Proposed Transaction, once such documents are filed with the
SEC through the website maintained by the SEC at https://www.sec.gov. Copies of the documents filed with the SEC by CECO will be available free of charge on CECO’s
website at https://investors.cecoenviro.com. Copies of the documents filed with the SEC by Thermon will be available free of charge on Thermon’s website at
https://ir.thermon.com. The information included on, or accessible through, CECO’s or Thermon’s website is not incorporated by reference into this communication.
 



 

 
Participants in the Solicitation
 
CECO, Thermon and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in respect of the Proposed
Transaction.
 
Information about the directors and executive officers of CECO, including a description of their direct or indirect interests, by security holdings or otherwise, is set forth in (i)
CECO’s proxy statement for its 2025 Annual Meeting of Stockholders, which was filed with the SEC on April 10, 2025 (and which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/3197/000155837025004649/ceco-20250520xdef14a.htm), (ii) a Form 8-K filed by CECO on July 24, 2025 (and which is available at
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000003197/000095017025098303/ceco-20250718.htm), (iii) a Form 8-K filed by CECO on September 16, 2025 (and which
is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/0000003197/000119312525204657/ceco-20250912.htm) and (iv) to the extent holdings of CECO’s securities
by the directors or executive officers of CECO have changed since the amounts set forth in CECO’s proxy statement for its 2025 Annual Meeting of Stockholders, such changes
have been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form 3, Statement of Changes in Beneficial Ownership on Form 4, or Annual
Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at https://www.sec.gov/cgi-bin/own-disp?
action=getissuer&CIK=0000003197.
 
Information about the directors and executive officers of Thermon, including a description of their direct or indirect interests, by security holdings or otherwise, is set forth in
(i) Thermon’s proxy statement for its 2025 Annual Meeting of Stockholders, which was filed with the SEC on June 18, 2025 (and which is available at
https://www.sec.gov/Archives/edgar/data/1489096/000148909625000097/thr-20250618.htm), (ii) a Form 8-K filed by Thermon on July 1, 2025 (as amended July 15, 2025)
(and which is available at https://www.sec.gov/ix?doc=/Archives/edgar/data/0001489096/000148909625000115/thr-20250701.htm) and (iii) to the extent holdings of
Thermon’s securities by the directors or executive officers of Thermon’s have changed since the amounts set forth in Thermon’s proxy statement for its 2025 Annual Meeting of
Stockholders, such changes have been or will be reflected on Initial Statement of Beneficial Ownership of Securities on Form 3, Statement of Changes in Beneficial Ownership
on Form 4, or Annual Statement of Changes in Beneficial Ownership on Form 5 filed with the SEC, which are available at https://www.sec.gov/cgi-bin/own-disp?
action=getissuer&CIK=0001489096.
 
Other information regarding the participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or otherwise, will be contained
in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the Proposed Transaction when such materials become available.
Investors should read the joint proxy statement/prospectus carefully when it becomes available before making any voting or investment decisions. You may obtain free copies
of these documents from CECO and Thermon using the sources indicated above.
 
Forward-Looking Statements
 
This communication contains “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. All statements, other
than statements of historical fact, included in this Form 8-K that address events, or developments that CECO and Thermon expect, believe, or anticipate will or may occur in
the future are forward-looking statements. The words “intend,” “expect,” and similar expressions are intended to identify forward-looking statements. Forward-looking
statements in this communication, but are not limited to, statements regarding the Proposed Transaction, pro forma descriptions of the combined company and its operations,
integration and transition plans, synergies, opportunities and anticipated future performance. However, the absence of these words or similar expressions does not mean that a
statement is not forward-looking.
 

https://www.sec.gov/ix?doc=/Archives/edgar/data/3197/000155837025004649/ceco-20250520xdef14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/3197/000155837025004649/ceco-20250520xdef14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000003197/000095017025098303/ceco-20250718.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000003197/000119312525204657/ceco-20250912.htm
https://www.sec.gov/Archives/edgar/data/1489096/000148909625000097/thr-20250618.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001489096/000148909625000115/thr-20250701.htm


 

 
There are a number of risks and uncertainties that could cause actual results to differ materially from the forward-looking statements included in this communication. These
include the expected timing and likelihood of completion of the Proposed Transaction, including the timing, receipt and terms and conditions of any required governmental and
regulatory approvals of the Proposed Transaction that could reduce anticipated benefits or cause the parties to abandon the Proposed Transaction, the ability to successfully
integrate the businesses, the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement, the possibility that
stockholders of CECO or Thermon may not approve the Proposed Transaction, the risk that the parties may not be able to satisfy the conditions to the Proposed Transaction in a
timely manner or at all, risks related to disruption of management time from ongoing business operations due to the Proposed Transaction, the risk that any announcements
relating to the Proposed Transaction could have adverse effects on the market price of CECO’s common stock or Thermon’s common stock, the risk that the Proposed
Transaction and its announcement could have an adverse effect on the ability of CECO and Thermon to retain customers and retain and hire key personnel and maintain
relationships with their suppliers and customers and on their operating results and businesses generally, the risk the pending Proposed Transaction could distract management of
both entities and they will incur substantial costs, the risk that problems may arise in successfully integrating the businesses of the companies, which may result in the
combined company not operating as effectively and efficiently as expected, the risk that the combined company may be unable to achieve synergies or it may take longer than
expected to achieve those synergies and other important factors that could cause actual results to differ materially from those projected. All such factors are difficult to predict
and are beyond CECO’s or Thermon’s control, including those detailed in CECO’s annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form
8-K that are available on its website at https://investors.cecoenviro.com and on the SEC’s website at https://www.sec.gov, and those detailed in Thermon’s annual reports on
Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K that are available on Thermon’s website at https://ir.thermon.com and on the SEC’s website at
https://www.sec.gov.
 
All forward-looking statements are based on assumptions that CECO or Thermon believe to be reasonable but that may not prove to be accurate. Such forward-looking
statements are based on assumptions and analyses made by CECO and Thermon in light of their perceptions of current conditions, expected future developments, and other
factors that CECO and Thermon believe are appropriate under the circumstances. These statements are subject to a number of known and unknown risks and uncertainties.
Forward-looking statements are not guarantees of future performance and actual events may be materially different from those expressed or implied in the forward-looking
statements. The forward-looking statements in this communication speak as of the date of this communication.
 
Neither CECO nor Thermon undertakes, and each of them expressly disclaims, any duty to update any forward-looking statement whether as a result of new information, future
events or otherwise, except as required by law. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as the date hereof.
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L E G A L D I S C L O S U R E
S Forward-Looking Statements
This presentation contains
“forward-looking statements”
within the meaning of Section
27A of the Securities Act and
Section 21E of the Exchange
Act. All statements, other than
statements of historical fact,
included in this presentation
that address events, or
developments that CECO
Environmental Corp. (“CECO”)
expects, believes, or anticipates
will or may occur in the future
are forward-looking statements.
The words “intend,” “expect,”
and similar expressions are
intended to identify forward-
looking statements. However,
the absence of these words or
similar expressions does not
mean that a statement is not
forward-looking. Forward-
looking statements in this
presentation include, but are not
limited to, statements regarding
the proposed combination of
CECO and Thermon Group
Holdings, Inc. (“Thermon”), pro
forma descriptions of the
combined company and its
operations, integration and
transition plans, synergies,
opportunities and anticipated
future performance. There are a
number of risks and
uncertainties that could cause
actual results to differ materially
from the forward-looking
statements included in this
presentation. These include the
expected timing and likelihood
of completion of the transaction,
including the timing, receipt and
terms and conditions of any
required governmental and
regulatory approvals of the
transaction that could reduce
anticipated benefits or cause
the parties to abandon the
transaction, the ability to
successfully integrate the
businesses, the occurrence of
any event, change or other
circumstances that could give
rise to the termination of the
merger agreement between
CECO and Thermon, the
possibility that stockholders of
CECO or Thermon may not
approve the transaction, the risk
that the parties may not be able
to satisfy the conditions to the
transaction in a timely manner
or at all, risks related to
disruption of management time
from ongoing business
operations due to the
transaction, the risk that any
announcements relating to the
transaction could have adverse
effects on the market price of
CECO‘s common stock, the risk
that the transaction and its
announcement could have an
adverse effect on the ability of
CECO and Thermon to retain
customers and retain and hire
key personnel and maintain
relationships with their suppliers
and customers and on their
operating results and
businesses generally, the risk
the pending transaction could
distract management of both
entities and they will incur
substantial costs, the risk that
problems may arise in
successfully integrating the
businesses of the companies,
which may result in the
combined company not
operating as effectively and
efficiently as expected, the risk
that the combined company
may be unable to achieve
synergies or it may take longer
than expected to achieve those
synergies and other important
factors that could cause actual
results to differ materially from
those projected. All such factors
are difficult to predict and are
beyond CECO’s control,
including those detailed in
CECO’s annual reports on Form
10-K, quarterly reports on Form
10-Q and current reports on
Form 8-K that are available on
its website at
https://investors.cecoenviro.com
and on the SEC’s website at
https://www.sec.gov. All
forward-looking statements are
based on assumptions that
CECO believes to be
reasonable but that may not
prove to be accurate. Such
forward-looking statements are
based on assumptions and
analyses made by CECO in
light of their perceptions of
current conditions, expected
future developments, and other
factors that CECO believes are
appropriate under the
circumstances. These
statements are subject to a
number of known and unknown
risks and uncertainties.
Forward-looking statements are
not guarantees of future
performance and actual events
may be materially different from
those expressed or implied in
the forward-looking statements.
The forward-looking statements
in this presentation speak as of
the date of this presentation.
Non-GAAP Financial Measures
This presentation includes
certain non-GAAP financial
measures, including Adjusted
EBITDA, Adjusted EBITDA
margin, Adjusted EPS, and free
cash flow (collectively, the "Non-
GAAP Measures").
Management believes these
measures provide useful
supplemental information
regarding the operating
performance of CECO , both on
a standalone and pro forma
combined basis with Thermon.
Non-GAAP Measures should
not be considered in isolation or
as a substitute for any measure
of financial performance or
liquidity derived in accordance
with GAAP. These measures
have limitations as analytical
tools, and similarly titled
measures used by other
companies may not be
comparable. Reconciliations of
each Non-GAAP Measure to its
most directly comparable GAAP
measure are set forth in the
appendix to this presentation. 2



L E G A L D I S C L O S U R E S No Offer or Solicitation This presentation is
for informational purposes only and is not intended to and shall not constitute
an offer to buy or sell or the solicitation of an offer to buy or sell any
securities, or a solicitation of any vote or approval, nor shall there be any sale
of securities in any jurisdiction in which such offer, solicitation or sale would
be unlawful prior to registration or qualification under the securities laws of
any such jurisdiction. No offering of securities shall be made, except by
means of a prospectus meeting the requirements of Section 10 of the
Securities Act of 1933, as amended. Additional Information and Where to
Find It This presentation is being made in respect of the proposed merger
transaction involving CECO and Thermon. The issuance of shares of CECO
common stock in connection with the proposed merger transaction will be
submitted to the stockholders of CECO for their consideration, and the
proposed merger transaction will be submitted to the stockholders of
Thermon for their consideration. In connection therewith, CECO intends to
file with the SEC a registration statement on Form S-4 (the “Registration
Statement”) that will include a joint proxy statement/prospectus. Each of
CECO and Thermon may also file other relevant documents with the SEC
regarding the proposed transaction. This communication is not a substitute
for the joint proxy statement/prospectus or registration statement or any other
document that CECO or Thermon, as applicable, may file with the SEC in
connection with the proposed transaction. After the Registration Statement
has been declared effective by the SEC, a definitive joint proxy
statement/prospectus will be mailed to the stockholders of CECO and
Thermon. BEFORE MAKING ANY VOTING OR INVESTMENT DECISION,
INVESTORS AND SECURITY HOLDERS OF CECO AND THERMON ARE
URGED TO READ THE REGISTRATION STATEMENT, JOINT PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS
THAT MAY BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS
OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN
THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE BECAUSE
THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT
CECO, THERMON, THE PROPOSED TRANSACTION AND RELATED
MATTERS. Investors and security holders will be able to obtain free copies of
the registration statement and joint proxy statement/prospectus, as well as
other filings containing important information about CECO, Thermon and the
proposed transaction, once such documents are filed with the SEC through
the website maintained by the SEC at https://www.sec.gov. Copies of the
documents filed with the SEC by CECO will be available free of charge on
CECO’s website at https://investors.cecoenviro.com/. Copies of the
documents filed with the SEC by Thermon will be available free of charge on
Thermon's website at https://ir.thermon.com/. The information included on, or
accessible through, CECO’s or Thermon’s website is not incorporated by
reference into this communication. Participants in the Solicitation CECO,
Thermon and certain of their respective directors and executive officers may
be deemed to be participants in the solicitation of proxies in respect of the
proposed transaction. Information about the directors and executive officers
of CECO, including a description of their direct or indirect interests, by
security holdings or otherwise, is set forth in (i) CECO’s proxy statement for
its 2025 Annual Meeting of Stockholders, which was filed with the SEC on
April 10, 2025 (and which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/3197/000155837025004649/ceco-
20250520xdef14a.htm), (ii) a Form 8-K filed by CECO on July 24, 2025 (and
which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/0000003197/000095017025098303/ceco-
20250718.htm), (iii) a Form 8-K filed by CECO on September 16, 2025 (and
which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/0000003197/000119312525204657/ceco-
20250912.htm) and (iv) to the extent holdings of CECO’s securities by the
directors or executive officers of CECO have changed since the amounts set
forth in CECO’s proxy statement for its 2025 Annual Meeting of Stockholders,
such changes have been or will be reflected on Initial Statement of Beneficial
Ownership of Securities on Form 3, Statement of Changes in Beneficial
Ownership on Form 4, or Annual Statement of Changes in Beneficial
Ownership on Form 5 filed with the SEC, which are available at
https://www.sec.gov/cgi-bin/own-disp?action=getissuer&CIK=0000003197.
Information about the directors and executive officers of Thermon, including a
description of their direct or indirect interests, by security holdings or
otherwise, is set forth in (i) Thermon’s proxy statement for its 2025 Annual
Meeting of Stockholders, which was filed with the SEC on June 18, 2025
(and which is available at
https://www.sec.gov/Archives/edgar/data/1489096/000148909625000097/thr-
20250618.htm), (ii) a Form 8-K filed by Thermon on July 1, 2025 (as
amended July 15, 2025) (and which is available at https://www.sec.gov/ix?
doc=/Archives/edgar/data/0001489096/000148909625000115/thr-
20250701.htm) and (iii) to the extent holdings of Thermon’s securities by the
directors or executive officers of Thermon have changed since the amounts
set forth in Thermon’s proxy statement for its 2025 Annual Meeting of
Stockholders, such changes have been or will be reflected on Initial
Statement of Beneficial Ownership of Securities on Form 3, Statement of
Changes in Beneficial Ownership on Form 4, or Annual Statement of
Changes in Beneficial Ownership on Form 5 filed with the SEC, which are
available at https://www.sec.gov/cgi-bin/own-disp?
action=getissuer&CIK=0001489096. Other information regarding the
participants in the proxy solicitations and a description of their direct and
indirect interests, by security holdings or otherwise, will be contained in the
joint proxy statement/prospectus and other relevant materials to be filed with
the SEC regarding the proposed transaction when such materials become
available. Investors should read the joint proxy statement/prospectus
carefully when it becomes available before making any voting or investment
decisions. You may obtain free copies of these documents from CECO and
Thermon using the sources indicated above. 3



Q4 Earnings
& Transaction
Summary
CECO Market
and Business
Momentum
Continues.
Combination
with Thermon
Creates
Substantial
Value C E C
O S T A N D A
L O N E E A R
N I N G S C A
L L
Announcing
the strategic
combination
of CECO
Environmental
and Thermon
Group,
Creating a
Global
Industrial
Leader in
Delivering
Mission-
Critical
Environmental
and Thermal
Solutions
Cash and
Stock
Transaction
Expected to
Deliver a
Platform with
Sustainable
Double-Digit
Growth and
Enhanced
Financial
Profile Todd
Gleason to be
CEO of the
combined
Company
2025 Q4 and
FY Earnings +
Raising 2026
Outlook
Closed 2025
with a set of
Financial
Records •
Orders ~
$1.1B …
Book-to-Bill of
~ 1.4x •
Revenue and
Adjusted
EBITDA
aligned with
guidance • Q4
EBITDA
margins ~
14%
Combined
Company will
trade as
CECO
Environmental
(NASDAQ:
CECO)
Strong Start
to 2026 …
Raising
Financial
Outlook1 •
Market
Momentum
Continuing in
2026
….Expect Q1
Bookings to
be new record
• PowerGen
order of ~
$120M
booked in
January •
Raising FY’26
outlook for
Orders,
Revenue and
Adj. EBITDA
Note: All
financial data
is non-
inclusive of
the Thermon
combination.
Note: CECO
2026 Outlook
excludes
impact of
Thermon
Group
combination.
4



Q4 & FY
2025
EARNINGS
and FY
2026
OUTLOOK
5



Executive
Summary
Finished 2025
Strong with
Record Revenue,
EBITDA and
Backlog ...
Raising 2026 Full
Year Outlook 2 0
2 5 F I N A N C I
A L R E S U L T
S Q4 2025 =
ANOTHER
RECORD
QUARTER +47%
Backlog +50%
Orders +35%
Revenue +57%
Adj EBITDA
13.9% Adj
EBITDA margin
up 180+ bps
FULL YEAR
2025 = STRONG
PERFORMANCE
RAISING
STANDALONE
2026 OUTLOOK
>$1.2B Orders
$925 - 975M
Revenue $115 -
135M Adj.
EBITDA Record
backlog Starting
year with record
pipeline Volume
conversion and
G&A leverage ✓
✓ $793M
Backlog, +47%
$1,064M
Bookings, +59%
$774M Revenue,
+39% $90.3M
Adj EBITDA,
+44% with 40+
bps of margin
expansion ✓ Q1
Orders well
ahead of prior
year ✓ % = Year
over Year
performance
Margins Note: All
financial data is
non-inclusive of
the Thermon
combination. 6



Order
Momentum
Continues 2 0
2 5 F I N A N C
I A L R E S U L
T S $228 $274
$233 $329
Q1'25 Q2'25
Q3'25 Q4'25
$270 Q1'26
QTD Q1 '26
Outlook
Expect New
Record Energy
Transition
Industrial Air
Industrial
Water • QTD
momentum in
Power Gen
continues with
orders
>$150M with
more expected
• Natural gas
infrastructure
pipeline
converting to
supply fuel gas
to Power Gen
and LNG
projects •
Continued
strong demand
in global
Semiconductor
and
Electronics •
Steady
demand from
Metals
Processing
and General
Industrial
applications
tied to
Reshoring •
U.S. Food and
Beverage
opportunities •
Middle East
produced
water and sea
water
treatment
packages
awards closing
($MM) +57%
YoY +95%
YoY +44%
YoY +50%
YoY 2025
2026 Note: All
financial data
is non-
inclusive of the
Thermon
combination. 7



Q4 and Full Year
2025 Financial
Performance Q4’25
YoY FY YoY Backlog
$793M 47% $793M
47% Orders Book to
Bill $329M 1.53x
50% $1,064M 1.37x
59% Revenue
$215M 35% $774M
39% Gross Profit
Margin % $75.4M
35.1% 33% (65bps)
$269M 34.8% 37%
(39bps) Adj. EBITDA
Margin % $29.8M
13.9% 57% +183bps
$90.3M 11.7% 44%
41bps • 5 th
consecutive quarter
> $200M; average
~$256M • Power
Gen with 4
significant project
bookings in 2025 >
$40M … total of
$300M • Strong
Orders in
Semicon/Electronics,
Industrials, LNG,
Midstream and Int’l
Water • FY Gross
Margins of ~35%,
down slightly as
ongoing OpEx
productivity and
additional short-
cycle volume offset
by legacy backlog
project mix • YoY Up
~$56M and $216M
for Q4 and FY,
respectively • FY
+25% organically
and added +14%
inorganically •
Growth offset
($25M+) related
to1H’25 sale of
Global Pump
Business • 2H: Up
~$14% sequentially
and 40% YoY on
continued strong
orders • FY Adj
EBITDA up $28M
YoY on higher
volume, productivity,
and G&A leverage •
SG&A rate lower
YoY on operational
leverage partially
offset by $0.8M of
expenses for
strategic reductions
in legal entity
complexity KEY
HIGHLIGHTS 2 0 2
5 F I N A N C I A L R
E S U L T S 8



Sustaining
Strong Gross
Margin Levels
TTM basis
(TTM
GP/TTM
Revenue)
Continuing
Progress on
Productivity,
Price/Mix, and
Project
Execution 2 0
2 5 F I N A N
C I A L R E S
U L T S $128
$171 $181
$191 $193
$196 $213
$231 $251
30.3% 31.4%
32.4% 33.6%
34.8% 35.2%
35.0% 35.2%
35.0% 34.8%
29. 0% 31.
0% 33. 0%
35. 0% 37.
0% 39. 0%
100 .0 120 .0
140 .0 160 .0
180 .0 200 .0
220 .0 240 .0
260 .0 Q4'22
Q4'23 Q1'24
Q2'24 Q3'24
Q4'24 Q1'25
Q2'25 Q3'25
Q4'25 ($MM)
TTM =
Trailing 12
Month • Q4
Margins up
sequentially
as expected •
Strong Short
Cycle mix as
well as sunset
of projects
with realized
margin
tailwinds •
Sustained
Execution and
Sourcing
Focus • Price
and Cost
Actions to
Mitigate
Inflation •
Focus on
EBITDA
Margin •
Wave 1 of
“80/20”
Improvements
$269 Period
% 32.3%
34.6% 35.7%
35.6% 33.4%
35.8% 35.2%
36.2% 32.7%
35.1% +110%
Q4
Comments
2026+ Actions
TTM % 9



Full Year
2025 Cash
Flow and
Indebtedness
Update
Efficiently
Managing
Debt and
Liquidity
Levels to
Support
Growth and
Investment
Needs 2 0 2
5 F I N A N C
I A L R E S U
L T S ($MM)
YTD 2024
YTD 2025
YoY GAAP
Net Income
(incl. NCI)
$14.4 $53.1
$38.7 D&A
$14.5 $24.9
Gain on Sale
-- $(63.7)
Working
Capital
$(13.6)
$(17.9) Other
Net
Operating
Assets $9.4
$24.5
Operating
Cash Flow
$24.8 $20.9
$(3.9) CapEx
$(17.4)
$(11.3) $6.1
Free Cash
Flow $7.4
$9.6 $2.2
Dec 31, 2024
$216.9 Cash
Used /
(Generated)
from Ops
$(20.9) M&A
+ CapEx
Investments
[Net] $1.1
Net Bank
Debt Activity
$(8.3) Other
Cash Used /
(Generated)
$19.8 Dec
31, 2025
$208.6
Notes: ‒
“Borrowing
Capacity” is
the lower of
1) EBITDA x
Sr. Lev. Ratio
Cap less
Revolver
Debt or 2)
Total
Revolver
Capacity less
Revolver
Debt +
Letters of
Credit. ‒
Cash
Proceeds
from GPS
Divestiture
are classified
as Investing
Cash Flows.
‒ See
definition of
Adjusted
Cash Flow in
Appendix.
2.6x 2.2x
Dec 31. 2024
Dec 31. 2025
$69 $124
Dec 31. 2024
Dec 31. 2025
1) Leverage
Ratio = Net
Debt / TTM
Bank
EBITDA; 2)
Net Debt =
$208.6 –
33.1 =
$175.5 3)
Capacity =
Current
Revolver
Credit
Facility
Capacity +
Net US &
Canada
Cash FREE
CASH FLOW
GROSS
DEBT
POSITION
LEVERAGE
RATIO 1, 2
CAPACITY 3
10



* Starting
Backlog –
Revenue +
Net Orders
+/- FX +
Acquired
Backlog =
Ending
Backlog
($MM) B2B
= Book to
Bill $214
$312 $371
$390 $391
$438 $541
$602 $688
$720 $793
$91 $151
$128 $145
$141 $162
$219 $228
$274 $233
$329 $94
$116 $154
$126 $138
$136 $159
$177 $185
$198 $215
0 40 80
120 160
200 240
280 320
360 400
440 0 40
80 120 160
200 240
280 320
360 400
440 480
520 560
600 640
680 720
760 800
840 Q4'21
Q4'22
Q4'23
Q1'24
Q2'24
Q3'24
Q4'24
Q1'25
Q2'25
Q3'25
Q4'25
Backlog
Orders
Revenue
Book-to-Bill
FY’22
FY’23 ~
1.2x ~ 1.1x
~1.2x
FY’21 ~
1.1x FY’24
~1.4x
1H’25
~3.7x ~1.5x
Q4’25
Record
Backlog
Trend
Continues
Backlog +
Pipeline
Supports
Sustainable
Double-
Digit
Growth
Outlook 2 0
2 5 F I N A
N C I A L R
E S U L T S
11



Raising Full
Year 2026
Outlook Initial
Guidance
Oct’25 > 1.1x
> $1B 850 –
950 110 –
130 50 –
60% Raising
FY Outlook
(Standalone
CECO) >
1.2x Off To
Great Start
925 – 975
YoY +23% at
midpt. 115 –
135 YoY
+38% at
midpt. YoY
+145bps
50%+ •
Record
YE2025
backlog;
>65%
converting in
‘26 • Power
and Industrial
Water
Projects
underway •
Ongoing
OpEx
Productivity +
SG&A
leverage •
Wave 1 of
CECO’s
80/20 journey
• Strong FCF
finish to
FY‘25 -
expect to
continue
FY’26 •
Increased
focus on
working
capital
management
−
Receivables /
DSO
Reduction
program −
Improved
Inventory
Management
with ERPs −
Consolidating
Supplier
Payables
processes
Orders/B-2-B
(book to bill)
Revenue Adj
EBITDA Adj
Free Cash
Flow % of
Adj. EBITDA
• Record
Pipeline of
Opportunities
of ~ $6.5B 2
0 2 6 F I N A
N C I A L O U
T L O O K
($MM) KEY
DRIVERS
Note: All
financial data
is non-
inclusive of
the Thermon
combination.
12



Protecting
people, the
environment,
and industrial
equipment —
built for scale,
positioned for
growth,
engineered
for resilience.
Creating a
Global
Industrial
Leader in
Delivering
Mission-
Critical
Environmental
and Thermal
Solutions C E
C O E N V I R
O N M E N T
A L + T H E R
M O N G R O
U P 13



L E A D E R S
H I P C O N V I
C T I O N A
Shared Vision
for the Future –
Stronger
Together
Engineered for
sustained
growth,
premier
performance,
and enduring
value creation.
“Thermon adds
highly
complementary
heating and
thermal
capabilities
supported by
attractive
secular growth
drivers, along
with strong
margins,
disciplined
execution, and
a culture
aligned with
our own.
Together, we
will build on
our shared
histories to
deliver a
broader, more
integrated set
of mission-
critical
solutions for
our customers
and drive long-
term growth
and value for
our
stakeholders.”
Todd Gleason
Chief
Executive
Officer, CECO
Environmental
“This
transaction
expands the
portfolio of
solutions we
can now offer
our customers
while creating
a business with
greater scale
to enable and
accelerate
profitable
growth.
CECO’s
capabilities
and aligned
cultural values,
make it the
ideal
combination for
Thermon as
we continue to
grow to meet
the needs of
our expanding
customer
base.” Bruce
Thames Chief
Executive
Officer,
Thermon
Group 14



C E C O & T
H E R M O N
C O M B I N
A T I O N : P
R O F O R M
A Key Terms
& Financial
Impact
~$40M+ Cost
Synergies by
Year 3
Transaction
Value ~$2.2B
Consideration
$10.00 cash
+ 0.6840
CECO shares
All-cash and
all-stock
subject to
proration
Implied
Multiple
~17.0x Adj.
EBITDA
Implied
Multiple Incl.
Synergies
~13.0x Adj.
EBITDA
Implied
Ownership
CECO
~62.5% /
Thermon
~37.5%
Expected
Close In mid-
2026 KEY
TERMS
Combined
Revenue
(CY26)
~$1.5B
Combined PF
Adj. EBITDA
(CY26)
~$296mm
(incl.
synergies) 1
EBITDA
Margin
~19.5%+ 1
Adj. EPS
Accretion
Significant
accretion in
Year 1 Pro
Forma Net
Leverage ~
<2.5x 2
FINANCIAL
IMPACT
CASH
FUNDING
Cash
component
funded
through
existing credit
facilities;
equity
component
via CECO
common
stock
issuance to
Thermon
shareholders.
1 Full
synergy run-
rate of $40M.
2 Pro forma
net leverage
= net debt as
of 06/30/2026
giving effect
for
transaction
including
cash roll-
forward
estimates /
LTM pro
forma Adj.
EBITDA as of
06/30/2026
with 50%
credit to
synergies.
“Platform of
Scale”
“Strong
Earnings
Base” “High-
Quality
Margins”
“Unlocking
Value”
“Capacity for
Growth
Investment”
Note: All
financial data
is inclusive of
the Thermon
combination.
15



B U S I N E S
S P R O F I L
E Thermon at
a Glance
Global leader
and end-to-
end solution
provider of
process heat,
temperature
management,
and asset
protection
with strong
aftermarket
presence.
Revenue by
Geography
Americas ~
80% EMEA ~
13% APAC ~
7% Revenue
by Type
OPEX / Small
Project,
Product 1 ~
83% CAPEX
/ Large
Project ~
17% 1
includes
aftermarket
sales of
~60% of
revenues
Small Project
~ 25%
Product ~
48% Services
~ 10% TTM
as of
December
31, 2025
~$520+
Revenue
(TTM) ~85%
OPEX Sales
(TTM) ~45%
Gross Margin
(TTM) ~23%
Adj. EBITDA
Margin (TTM)
($MM) 16



SUSTAINABLE
COMPETITIVE
ADVANTAGES
Forced Air
Heaters Moving
Rail Heating
Railway Switch
Heaters Electric
Heating Tubing
Bundles Steam of
Fluid Heated
Tubing Bundles
Preinsulated
Tubing Bundles
GenesisTM
Network
CompuTrace
VisiTrace 3D Full
Range of Heating
Technologies and
Solutions and
Sustainable
Competitive
Advantage
Robust global
product
certification
portfolio Capacity
and technology to
execute world’s
largest projects
Direct sales
model and
customer
relationships
R&D engine to
deliver industry
leading
technology and
solutions Global
installed base
Unmatched
breadth of end-
to-end solutions
with established
global brands
Software,
engineering, and
technical services
Circulatic®
Modulatic® Hi-R-
Temp® Thermal
Fluid Heater
Electrode Boiler
Electric Steam
Boiler Fuel-Fired
Superheaters
CORE
PRODUCTS &
TECHNOLOGIES
Electric Heat
Tracing Cables
Heat Transfer
Compounds
Steam Tracing
Products System
Accessories Heat
Tracing Cables
Controls &
Monitoring
Systems Design
& Installation
Services Heat
Trace Electric,
Environmental
and Explosion-
proof Heaters
Thawing &
Heating Blankets
Immersion
Heater
Engineered
Systems Liquid
Load Bank
Heating Systems
Boilers Tubing
Bundles Rail &
Transport
Heating Digital
Solutions T H E R
M O N : P R O D
U C T S & T E C
H N O L O G I E
S KEY BRANDS
17



C O M B I N A
T I O N F R A M
I N G Built for
scale.
Positioned for
growth.
Engineered for
resilience.
Niche
Leadership
Creates a
leading portfolio
of niche
industrial
system, product
and service
solutions for
global industrial
and power end
markets with
strong primary
sales presence
and deep
customer
relationships.
Global Scale &
Reach
Combined
operations
spanning
multiple
continents, with
manufacturing,
engineering,
project
execution and
service
capabilities in
every major
industrial
region. Broad
Installed Base
Brings together
75+ years of
combined
installations
and product
deliveries to
provide a vast
installed base
from which to
generate
substantial high
margin
recurring and
replacement
revenue.
Resilient
Business Model
Complementary
business model
enhances
growth,
margins,
diversification,
and customer
network with
balanced short-
and long-cycle
revenue
streams.
Creating a
Global
Industrial
Leader in
Delivering
Mission-Critical
Environmental
and Thermal
Solutions 18



C O M B I N A T
I O N R A T I O
N A L E
Strategic Edge
Complementary
businesses
delivering
engineered
solutions where
performance,
reliability, and
safety are
essential.
Secular Tailwind
Alignment1
Aligned to
secular growth
tailwinds across
energy
transition, power
generation,
industrial
reshoring,
infrastructure
development,
decarbonization,
and tightening
environmental
regulations.
Complementary
Operating
Models
Thermon's
recurring OPEX
model
complements
CECO's project-
based approach
— balanced
revenue. Shared
Customers 1
relationship, 2
solution sets —
selling thermal +
environmental
solutions across
10,000+
customer
relationships.
Expanded
Addressable
Market
Combined TAM
of $30B+ across
attractive and
growing high-
value industrial
end markets.
Shared Cultures
Win Right values
and aligned
cultures support
seamless
integration.
Accretive Profile
Significantly
accretive to non-
GAAP EPS in
Year 1.
Combined Adj.
EBITDA ~$296M
at ~19.5%
margin. 1
Secular tailwinds
include
Electrification,
Decarbonization,
Data Center
Buildout, Water
Scarcity,
Infrastructure
Rebuild,
Reshoring, Air
and Water
Quality
Regulatory
Tightening,
Power
Generation
demand
(satisfied by gas,
nuclear, and
renewables) 19



2 0 2 6 C O M
B I N E D : P
R O F O R M
A “New
CECO”:
Compelling
Financials &
Actionable
Synergies
~$1,520M
CY26E
Revenue
~39% Gross
Profit Margin
$296M
CY26E Adj.
EBITDA
~19.5%1
EBITDA
Margin C O S
T S Y N E R
G I E S
~$40M+ Cost
Synergies
Fully Realized
by Year 3
SG&A /
Corporate ✓
Eliminate
redundant
public
company
costs ✓
Functional
optimization
Operations /
Supply Chain
✓ Footprint
rationalization
and
manufacturing
efficiencies ✓
Supply chain
optimization
and
procurement
leverage
Commercial
“Upside” (not
in $40M) ✓
Cross-sell
thermal +
environmental
solutions into
shared
customer
base ✓
Expanded
service
offering
deepens
wallet share
✓
Consolidate
corporate
resources ✓
Expanded
local market
access with
in-region
manufacturing
and rapid
fulfilment 1
Full synergy
run-rate of
$40M. Note:
All financial
data is
inclusive of
the Thermon
combination.
20



T H E C O M
B N E D F O O
T P R I N T
Scale + Reach
= Global
Presence
Combined
operations
spanning
multiple
continents,
with
manufacturing,
engineering,
and service
capabilities
across every
major
industrial
region.
Americas (ex-
Canada)
~62% of
combined
revenue Texas
+ Florida +
Utah +
Tennessee +
Mexico City
EMEA ~11%
Netherlands +
UK +
Germany +
Italy + Saudi
Arabia + UAE
Canada ~15%
Edmonton +
Calgary +
Toronto APAC
~12% China +
India + Korea
+ Singapore +
Australia 15+
Countries
Presence 16+
Manufacturing
& Engineering
Sites ~3,200+
Combined
Employees
~10,000+
Customer
Relationships
Note: All
financial data
is inclusive of
the Thermon
combination.
21



The
combination
will
rebalance
the business
mix from
50% long-
cycle to 30%
and
increases
short-cycle
exposure to
45% —
accelerating
cash
conversion
and
underpinning
premium
valuation
through
more
predictable
revenue
streams. C E
C O
Revenue
Model
Engineered
for
Predictability
& Resilience
Protecting
people, the
environment,
and
equipment
—delivering
engineered
solutions
with
enhanced
margins B A
L A N C E D
A C R O S S
T H E C Y C
L E Long
Cycle Mid
Cycle Short
Cycle P R O
F O R M A O
R D E R M I
X : E N D M
A R K E T S
38% Power
Gen 20% Oil
& Gas 12%
Industrial
Water 7%
General
Industrial
18%
Industrial Air
2% Other
3% Chem/
PetroChem
50% 30%
20% 30% Oil
& Gas 36%
General
Industrial
13% Chem/
PetroChem
7%
Commercial
14% Other
17% 83% T
H E R M O
N C O M B I
N E D 30%
25% 45%
26% Power
Gen 24% Oil
& Gas 10%
Industrial
Water 16%
General
Industrial
12%
Industrial Air
5% Other
5% Chem/
PetroChem
2%
Commercial
P R O F O R
M A R E V E
N U E C Y C
L E M I X :
22



+102% |
+154%
Orders and
Backlog
Growth +83%
Revenue
Growth
+490bps
Gross Profit
Margin
Expansion
+115% Adj
EBITDA
Growth
Companies
and brands
that have
become part
of CECO
since 2022.
Each one an
integral part
of CECO’s
focus on
protecting
people, the
environment
and industrial
equipment.
CECO’s
Proven Track
Record:
Organic
Growth &
Programmatic
M&A Top-
decile
performance
with a
repeatable
integration
playbook —
creating value
through M&A
consistently
since 2022.
Leveraging
CECO’s
Operating
Model and
Integration
Playbook to
Unlock
Substantial
Value C E C
O : A P R O V
E N A C Q U I
R E R 23



We Are
Stronger
Together
Creating a
premier
leader in
mission-
critical
engineered
solutions —
protecting
people, the
environment,
and industrial
equipment
while
delivering
superior
value to all
stakeholders.
Growth
Platform &
Culture
Resilient
Financial
Profile
Powerful
Value
Creation 24
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STRATEGIC
ADJACENCIES
Semiconductor
Mining &
Minerals EV
Battery
Manufacturing
FOOD &
BEVERAGE
Bulk Food
Processing &
Drying Dairy
Processing
Distilling and
Brewing
RENEWABLE
ENERGY
Nuclear Power
Concentrated
Solar Wind
Power
Hydrogen Plant
Biofuels
Sustainable
Aviation Fuels
Thermal Energy
Storage OIL &
GAS Bitumen &
Oil Production
LNG
Liquification
LNG Terminal
Transmission
Pipeline Coking
Unit Distillation
Units Air
Separation
Catalytic
Reforming Fluid
& Gas Cracking
Sulfur Recovery
Carbon Capture
34 32 33 26 27
4 5 6 7 1 2 3 11
12 13 14 8 9 10
30 31 28 29 15
16 17 18 19 20
21 22 23 24 25
B R O A D R A
N G E O F A D
D R E S S A B L
E M A R K E T
S 7 8 3 21 17
16 18 28 27 26
32 34 33 29 5 4
6 19 1 24 15 23
22 30 31 2 20
25 10 13 11 12
14 9
COMMERCIAL
Wastewater
Treatment Hot
Water & Steam
Systems Fire
Sprinkler
Systems Roof &
Gutter Heating
RAIL AND
TRANSIT Train
Switching
Commuter Train
CHEMICAL
Chemical
Processing
Fertilizer Plant
Pharmaceutical
POWER
GENERATION
Combined
Cycle Power
Decarbonization
26



Revenue
Excluding
Acquisitions
APPENDIX
NOTE:
Amounts are
computed
independently
each quarter.
Accordingly,
the sum of
each
quarter’s
amounts may
not equal the
total amounts
for the
respective
year. (dollars
in millions)
Annual Q1
Q2 Q3 Q4
Annual Q1
Q2 Q3 Q4
Annual 2023
2024 2024
2024 2024
2024 2025
2025 2025
2025 2025
TTM $ 544.9
$ 126.3 $
137.5 $ 135.5
$ 158.6 $
558.0 $ 176.7
$ 185.4 $
197.6 $ 214.7
$ 774.4 $
774.4 - - - - - -
- 8.1 8.5 7.8
24.5 24.5
(51.1) (10.0)
(4.7) (7.9)
(10.6) (33.2)
(34.3) (40.3)
(33.3) (22.9)
(130.8)
(130.8)
Organic
Revenue $
493.8 $ 116.3
$ 132.8 $
127.6 $ 148.0
$ 524.8 $
142.4 $ 153.2
$ 172.9 $
199.6 $ 668.1
$ 668.1
Revenue as
reported in
accordance
with GAAP
Revenue
attributable to
divestitures
Revenue
attributable to
acquisitions
27



Non-GAAP
Operating
Income and
Margin
APPENDIX
NOTE:
Amounts are
computed
independently
each quarter.
Accordingly,
the sum of
each
quarter’s
amounts may
not equal the
total amounts
for the
respective
year. (dollars
in millions)
Annual Q1
Q2 Q3 Q4
Annual Q1
Q2 Q3 Q4
Annual 2023
2024 2024
2024 2024
2024 2025
2025 2025
2025 2025
TTM $ 34.7 $
7.7 $ 9.3 $
7.2 $ 11.3 $
35.4 $ 61.9 $
18.1 $ 9.4 $
16.5 $ 105.9
$ 105.9
Operating
Margin in
accordance
with GAAP
6.4% 6.1%
6.8% 5.3%
7.1% 6.3%
35.0% 9.8%
4.8% 7.7%
13.7% 13.7%
Acquisition
and
integration
expense 2.5
0.2 0.5 1.2
2.3 4.2 8.1 -
0.3 1.1 9.5
9.5
Amortization
expense 7.5
2.2 2.2 2.2
2.2 8.8 3.1
2.9 6.1 4.0
16.1 16.1
Earn-out and
retention
expense
(income) 0.7 -
- 0.5 (0.2) 0.3
- (6.6) - - (6.6)
(6.6) Gain on
divestiture - -
- - - - (64.5) -
0.8 - (63.7)
(63.7)
Restructuring
expense 1.3
0.1 0.4 (0.1) -
0.5 - 0.5 0.2 -
0.7 0.7
Divestiture
expense - - - -
- - - 0.6 - - 0.6
0.6 Executive
transition
expense 1.4 -
- - - - - 0.2 0.7
0.4 1.3 1.3
Asbestos and
other legal
matter
expense - -
0.2 - - 0.2 -
2.6 - 2.0 4.6
4.6 $ 48.1 $
10.2 $ 12.6 $
11.0 $ 15.6 $
49.4 $ 8.6 $
18.3 $ 17.5 $
24.0 $ 68.4 $
68.4 Non-
GAAP
Operating
Margin 8.8%
8.1% 9.2%
8.1% 9.8%
8.9% 4.9%
9.9% 8.9%
11.2% 8.8%
8.8%
Operating
Income as
reported in
accordance
with GAAP
Non-GAAP
Operating
Income 28



Non-GAAP
Net Income,
Adjusted
EBITDA, and
Margin
APPENDIX
NOTE:
Amounts are
computed
independently
each quarter.
Accordingly,
the sum of
each
quarter’s
amounts may
not equal the
total amounts
for the
respective
year. 2) 2) 3)
4) 29



Adjusted Free
Cash Flow
APPENDIX
NOTE:
Amounts are
computed
independently
each quarter.
Accordingly,
the sum of
each
quarter’s
amounts may
not equal the
total amounts
for the
respective
year. * Other
Adjustment:
excluding tax
payments
related to tax
gain on the
divestiture of
GPS
business in
Q1 2025.
Payments are
expected to
occur through
Q1 2026.
(dollars in
millions)
Annual Q1
Q2 Q3 Q4
Annual Q1
Q2 Q3 Q4
Annual 2023
2024 2024
2024 2024
2024 2025
2025 2025
2025 2025
TTM Cash
provided by
(used in)
operating
activities $
44.6 $ 1.2 $
6.7 $ 15.1 $
1.8 $ 24.8 $
(11.7) $ (7.7)
$ 15.3 $ 10.0
$ 5.9 $ 5.9
Capital
Expenditures
(8.4) (3.1)
(4.1) (4.0)
(6.2) (17.4)
(3.4) (1.1)
(4.2) (2.6)
(11.3) (11.3)
Other
adjustments*
- - - - - - - 5.8
7.9 1.3 15.0
15.0 Adjusted
Free Cash
Flow $ 36.2 $
(1.9) $ 2.6 $
11.1 $ (4.4) $
7.4 $ (15.1) $
(3.0) $ 19.0 $
8.7 $ 9.6 $
9.6 30


